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THE MONEY MARKET. 
It is impossible to regard the future of the money market 
without misgivings. On Wednesday last, when the weekly | 
return was made. up, the stock of coin and bullion at. the 
Bank of England amounted to only £19,656,000, and since 
then there. has been a further withdrawal of £687,000 
of which £637,000 were taken for South America, and 
£50,000 for the Cape. The Bank’s stock of gold, therefore 
now amounts to less than £19,000,000, which is a con- 
siderably smaller amount than has been held at this date 


for more than twenty years. Nor is it only that the stock | 
is phenominally small ; it is exposed also to more than the | 


ordinary risks of depletion. We say nothing to the with- 
drawals of gold from London that have yet to be made by 
the Scotch banks, for these are only temporary, and the 


amount sent North will, in the course ofafew weeks, flowback | 


again. But gold is wanted for South America ; there are 


numerous new foreign loans and debt conversion schemes on | 


hand, all of which may necessitate gold withdrawals ; and 
the market value of money here is now so much below the 
continental level that gold tends to gravitate hence, 


and as a matter of fact a small amount was taken from the | 


Bank to-day for Germany. We are glad to believe that at 
length the public are tired of subscribing t to new South 


American issues, and sincerely hope that the financial | 


houses that have underwritten the new loans will be left 
to take them up themselves. 
over the business it is better that they should suffer the 
loss than that they should be relieved of it at the expense 
of deluded investors. It is satisfactory also to find that 
as a rule our Stock Exchange is more disposed to sell than to 
buy other Foreign Goverpment stocks at the inflated prices 
at which, thankstothemanipulation of loan-mongering firms, 
they now stand. That is an element of strength to our 
money market. Still, however conservative we may be, 
the fact remains that when big financial operations are in 
progress the Bank of England, as the repository of the only 
really open stock of gold, is always exposed to the risk of 
having heavy demands made upon it, and now, when it has 
to face this risk with a stock of less than £19,000,000, the 
position is evidently worse than unsatisfactory—it is 
precarious. 

Thus far, the Bank of England has been content to hold 
its hand, and wait upon events. It is believed, however, 
that at length the need for action has been recognised, and 
that by selling and borrowing upon stocks it is now seeking 
to reduce the market supplies of money in order to raise the 
outside rates nearer to the level of itsown. This will be no 
easy task, for the supplies are large, and powerful financial 
1ouses are interested in keeping money cheap. It will be 
useless, therefore, for the Bank to begin taking up money 
unless it is prepared to do it on a pretty big scale. But 
that it can move the market if it buckles seriously to the 
task, is certain, and equally certain that it cannot allow its 
already unduly attenuated stocks of gold to be further |) 
reduced. 


Subjoined are our usual tables of rates :— 


Bank RatTE and MARKET RATE. 
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London Market Rate Compared with Forg1gN Market Rate 
(+above : — below.) 
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7 » , 
| Yesterday. | Last Week. | night Ago. | Ago. Ago. 
eT eg : % % R49. 8. 
With Paris ...... | - § - 4 - | os f- Rush te 
» Berlin...... same same + &£ | - 8 - £ 
» Amsterdam) + i + 3 + 3 +1 + 14 
» New York) 
callmoney} _same_ same same! same. | _ same 
Rates of XCHANGE. 
| —e 
2 . , | AFert- |ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............| *2}forus| *3}forus |*2} for us *43forus | *4} for us 
Germany ......... 44aygstus) 2gagstus | 2}agstus| 3} agst us { agst us 
Holland 2haygst us| 3zagstus| lfagstus| 1 ayst us for us 
Wew York ........ 4 forus | 34 for us 34 for us 34 for us 4} for us 





* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 





THE QUEENSLAND INCIDENT. 
THE grave importance of the Queensland incident will not, 
we fear, be apparent to the country at first sight. It 
will be thought not unnatural that a free colony should 
object to receive a particular Governor, and should wish 
that before a new one is appointed there should be some 
“ previous communication,” so that no person should be 
selected not acceptable to the inhabitants. A custom 
of the kind exists about Ambassadors, and it may be argued 
that a colony is entitled to as much courtesy as any 
foreign State. It is necessary, however, before agreeing 
with that opinion to understand the motive of the objec- 
tion, and the consequences which may flow from accepting 
it as legitimate. ‘The Queensland Ministry do not object 
to Sir Henry Blake as .a man of bad character or as a man 
who has in any way offended the colonists, but only as an 
Irishman who is also a Unionist, and was formerly so 
excellent a Resident Magistrate as to earn the strong 
approval of Mr Forster and of Mr Gladstone’s Govern- 
ment. A considerable number of the voters in the colony 
are Irishmen, and the leaders of both parties, in their 
eagerness to secure their adhesion, have gratified them by 
protesting against a worthy servant.of the Crown, who has 
administered the constitutional goverament of Newfound- 
land with fidelity and success. If that protest is success- 
ful it follows that in every corner of the Empire where 
Irishmen are numerous, every Irishman who happens to be 
also a Unionist will be boycotted, and declared incapable 
of holding the office for which he has been selected by 
the Crown. There is no reason whatever why the 
principle applied to Governors should not be applied 
also to Judges and Colonial Secretaries, and, in fact, the 
Parnellites, though defeated in Parliament, will have 
acquired a veto upon a most important division of the 
Crown patronage. ‘They will have shattered the Colonial 
Service, regular promotion by merit being rendered impos- 
sible, and they will have convinced many statesmen that 
the administration of the Empire without the concession 
of Home Rule has become impossible. It is. difficult 
enough to govern through a Parliamentary system with an 
irreconcilable party obstructing every measure, but if this 
party when deteated at the polls, is still to dictate the dis- 
posal of the Crown patronage,.and to boycott a whole 
section of the Crown’s most useful and highly-placed 
servants, government, in any effective sense of the word, 
becomes impracticable. There will be, in effect, two 
Governments—the one which. appears to rule, and the one 
which, on the most important point of all, the selection of 
the representatives of the Crown, does actually rule. This 
latter Government is irresponsible, and cannot even be | 
questioned, while its influence in making the avowed 
Government appear ridiculous and impotent will be felt | 
over the whole world. A position of this kind ought to | 
be avoided even at some risk, and we do not believe 
that when the facts are understood in the colony 
the risk will be at all serious. Queensland will not 
desire to encounter the dangers of independence in 
order that a portion of her inhabitants may further the 
policy of Mr Parnell, and enable him, by securing Home 
Rule, to interfere still more directly with the administration 
of her affairs. Even, however, if they should desire it, 
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it would be better to run any risk from their consequent 
action, even that of losing a highly prized colony, than to 
allow the Government itself to become so feeble and inept. 
Moreover, there is another question hidden behind this 
Irish demand. The Government of Queensland, followed by 
that of South Australia, has demanded a practical veto upon 
the selection of any Governor. It has asked that there 
should always be a previous communication of the name of 
a new representative of the Crown, so that it should be 
able to remonstrate against and, if necessary, resist his 
formal appointment. ‘This, of course, means in practice 
that the British Government and the Colonial Government 
of the day shall consult upon the choice of a Governor, that 
is, in fact, that the Colonial Government should itself 
select him. ‘That Government has much more interest in 
the appointment than the Colonial Office or Parliament, 
and will, therefore, whenever a struggle takes place, almost 
invariably triumph. Apart from policy, we can see no 
justice whatever in such an arrangement. ‘The first use of 
a Governor is, that he should be independent of the parties, 
that he should be an impartial person with a high position, 
entrusted with the execution of the law, and the task, 
when the local Governments rise or fall, of securing 
obedience to the constitution. He occupies the place of 
the Queen, and represents the Queen’s impartial authority, 
not the varying dispositions of the colonists. If he is to 
be elected, no matter under what colourable form, he must 
be a partisan, and as a partisan he will be trusted only by 
a portion of the inhabitants. He will not, moreover, enjoy 
the full confidence of the Government at home, which did 
not select him, and can hardly dismiss him, and the only 
remaining bond between the colony and the mother country 
will de seriously weakened. ‘I'he colony will, in fact, be 
independent in all but name, and it is difficult to perceive 
the advantage under such circumstances of retaining a 
dominion which requires protection, and embarrasses our 
foreign policy, yet in which her Majesty cannot appoint a 
single representative. It is argued that even if the Governor 
were elected, he would still obey orders, and that may be 
partly true ; but obedience to orders is only a part of his 
duty, which is, over and above that, to keep the Home 
Government informed of all that goes on without either 
acrimony or favour. No elected Governor could do that, 
and if he did it would be of little service, because, as 
a servant of the colony, and not of the Crown, he would be 
always half distrusted. It may be said again that the 
power of election is not sought for, and that a right ot 
“previous communication” and veto on the persons 
appointed Ambassadors is granted to foreign States ; but 
the positions are not analogous. he foreign State, in the 
first. place, grants. to us a similar privilege, and the colony 
will not do,so,.but will appoint its Agent to suit its own 
convenience, and without any reference to the wish of the 
Colonial Office. Even, however, if this concession were 
made, the cases would be in no respect analogous, the 
Ambassador having no authority in the State to which he 





is.aceredited, while the very object of the, Gevernor’s 


appointment.is that he should exercise a.certain, authority, 
usually, no doubt, kept in reserve, but still real and 
effective. This authority is destroyed if the Crown may 
not choose freely, and a new principle is introduced, which 
may be sound or unsound, but is as inconsistent with Con- 
stitutional monarchy as the election of the Sovereign 
herself would be. The central power is, in fact, bowed out 
of the colony, and exists there no more than in saaogier 

The colonies are reduced to..so manyallies. 
That is a conceivable, and possibly an endurable system 
for the administration of the Empire; but. a change so 
important should: be introduced deliberately, and wot by a 
side wind or at a moment when reflection is obscured by the 
intervention of a question which stirs so many passions as 
that of Home Rule. 





THE POSITION OF THE DOCK COMPANIES. 
Ir has seldom happened that; two bodies of proprietors 
having very nearly the same coiiditiens to consider, have 
arrived at such opposite decisions as those come to by the 
London and St Katharine and East and West India Dock 
companies at their respective meetings, which have been 
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held within the past fortnight. The Act passed in the 
early part of the year, authorising a working union of the 
two undertakings, provided that in the case of the St 
Katharine company the maximum number of directors 
should be twenty-one, and the minimum fifteen, and that 
in the case of the East and West India Company the 
number of directors should be not more than eighteen and 
not less than twelve. ‘The proprietors of the former com- 
pany decided to limit their board to the minimum number, 
while the maximum number was chosen by the proprietors 
in the latter company. As the Act also provides that the 
practical working of the joint undertakings shall be directed 
by a committee of seventeen members—ten representing 
the St Katharine company, and seven the East and West 
India—common-sense would seem to dictate the adoption 
of the minimum limit in both cases. It will be remembered 
that under the old system it was customary to elect as 
directors of one or other of the companies those ship- 
owners and merchants who could either bring or influence 
trade to the rival docks ; but, as the ordinary stock-holders 
are painfully aware, the presence of these merchants and 
shipowners did not prevent a falling away of the ae 
until such a condition of affairs was reached that 
the St Katharine Company could only distribute one- 
half per cent. on its ordinary capital, while the 
East and West India Company had to realise over £100,000 
worth of its securities to make up its fixed charges. And 
yet, as we have said, it was the proprietors who have 
suffered most, who have elected the maximum number of 
directors allowed by the Act. ‘The consideration which 
probably induced them to decide in this way was that 
unless they did so some of the rejected directors would 
take their ships and their merchandise elsewhere. Indeed, 
it was stated by the chairman at the East and West India 
meeting that some of the ex-directors of the St Katharine 
Company had already adopted this course to the detriment of 
the joint undertakings. But with the advantageous position 
occupied by the principal docks of the two companies, and 
with the reduction in expenses which should now be 
possible, it ought to be practicable for them to compete 
successfully with the smaller docks, for, after all, merchants 
and shipowners alike will take their custom where they can 
secure the best accommodation at the cheapest rates. We 
think, therefore, that the East and West India proprietors 
acted unwisely in electing eleven gentleman to do nothing 
in particular, when they need only have chosea five beyond 
their proportion of the joint committee. As, however, 
the fees of the outside members will have to be provided 
out of each company’s proportion of the net profits earned, 
the question is really one of domestic policy, with which the 
general public have no concern. 

The point of interest for commercial men is the effect 
which the working union is likely to have upon the rates 
charged for ships and merchandise, and that is a matter 
which calls for the most prudent handling by the joint 
committee, if the last stage of the docks is not to be worse 
than the first. During the severe competition between the 
two great companies, the rate charged for ships discharging 
cargo was reduced from one shilling to sixpence per ton, 
and now notice has been given of the restoration of the old 
rate at the expiration of existing contracts. ‘The rate in 
itself is a fair one, and the shipowners, as a body, are quite 
satisfied with it ; but they complain that the charges upon | 
merchandise have been Coane toa much greater extent, 
and that the preponderance of the mercantile element upon | 
the reconstructed dock boards will result adversely to the | 
ship-owning interest. It is to be remembered that more ; 
than two-thirds of the income of the docks is derived from 
warehousing goods, and in view of the severe competition 
of the outside warehouses, it is certain that any material 
advance in these rates would have the effect of withdrawing 
trade from the docks. Already the London charges compare 
unfavourably with those of Liverpool and some of the other 
lealing ports; and asthe dock and warehouse accommodation 
on the Thames is probably twice as large as the require- 
ments of the port, it is not to be expected that the rates 
upon goods will be much raised. The matter which is just 
now exciting most interest, however, is the complaint of 
unfair treatment made by the Peninsular and Oriental and 
British India Companies against the Board of the St. 








these : When the Tilbury Dock was opened, the East and 
West India Company, by lowering shipping duees, and 
indeed, in some cases by offering shipowners a premium to 
use the new dock, succeeding in inducing the Orient and one 
or two other lines of steamers to leave the Royal Albert Dock 
of the St Katharine Company in favour of Tilbury, and, 
in the case of the Orient Company a contract was entered 
into fixing the rate for eight years at sixpence perton. On 
the other hand, the Peninsular and Oriental and British 
India Companies refused to desert the St Katharine Company 
and it was undoubtedly owing to this fact that the result of 
the war of rates was less disastrous to that company than 
to the East and West India, which came to the verge of 
bankruptcy. Naturally, the Peninsular and Oriental and 
British India people stipulated for a guid pro quo, the con- | 
sideration taking the form of an arrangement providing that 
when the dispute terminated these lines should be granted | 
whatever terms might have been secured by the Orient 
Company. The arrangement is not disputed, and_yet the 
lines which remained faithful to the St Katharine Company 
have received notice of the restoration of the rate to a 
shilling a ton at an early date, while the Orient and | 
other rival lines are only to pay a sixpenny rate for nearly 
eight years ahead. There is, therefore, a good deal of 
soreness felt, and it is not improbable that the dispute | 
may lead to litigation. And the dissatisfaction is increased | 
by the fact that the only shipping directors left on the | 
new St Katharine’s board are Mr Norwood, who, it is | 
said, has always given his custom to the Millwall Dock, 
and Mr Devitt, a member of the board of the Orient Com- | 
pany, whose eight years’ contract is the bone of conten- | 
tion. 

The dissatisfaction to which reference has been made has 
led to the threat that yet another dock will be constructed 
if the difficulty between the St Katharine Company and 
its two principal customers is not. settled amicably. 
Indeed, notice has already been given of an intended 


— 








application to Parliament for powers to construct “ the 
Imperial Docks of London.” The site chosen is close to 
the existing Victoria Dock, and it is proposed to take 
powers to connect the new dock with the Great Eastern 
Railway at Silvertown. It is stated that a dock capable of 
accommodating the Peninsular and Oriental and two or 
three other lines friendly to the project could be con- 
structed for about half-a-million sterling, and it is an open 
secret that Lord Brassey and the trustees of the Bute Docks 
have offered to provide that sum, or whatever sum may 
be found necessary for the purpose. In view of the fact 


that the accommodation of the Port of London is already | 


so superabundant, it is much to be hoped, in the interest 


of the unfortunate dock proprietors, that the project just | 


referred to, as well as the more wild Dagenham scheme, 


which has again been talked about, will be abandoned. | 


Considerable economies in the working of the great com- 
panies ought to be possible under the new réyime. It 





| 


should also be practicable to concentrate the business by | 


closing the docks which do not pay, and thus, while | 
lessening the capital commitments of the undertakings, to 

deal with the different classes of trade where they can be | 
most economically and most expeditiously accommodated. |! 
The management of the two great companies, with their | 


sixteen and a-half millions of capital, will have to be con- | 


ducted much more prudently than it has been of late years 
if the existing disastrous condition of things is not to be 
intensified in the future. 





BROKERAGE ON JOINT-STOCK ISSUES. 


Mr Justice Kay’s decision on Tuesday last in the case 
entitled “in re The Faure Electric Accunittlator Company, 
Limited,” gives rise to almost as many difficulties as it 
solves. It affects every: board of directors of companies 
registered under the Joint-Stock Acts; and yet it does little 
or nothing to assist those persons in avoiding the aecidents 
which have befallen the late directors of the Faure Electric 
Accumulator Company. Iti effect, the board of that com- 
pany has been made‘hable in damages. for what is techni- 


cally known as a misfeasange in paying brokerage to. a 
| London stock broker for.services rendered in plaemg. the 


Katherine Company. The facts of the case seem to be-| cempany’s shares. The additional facts which constituted 
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| . : . 
|| the misfeasance will be referred to immediately, but that ; 





a semen 


:| part of the decision which alone concerns us at the moment 
|| 1s a strong illustration of the necessity of further legisla- 
|| tion amending the Companies’ Acts, and making it clear 
what is law and what is not. The whole difficulty in this 
_and in other similar cases arises from the undue extension 
of the judicial doctrine of wltra vires, a branch of the law 
which has received little or no legislative sanction, and 
which appears capable of as wide or as limited an applica- 
tion as the temper of the courts is inclined to give it. At 
one time the inclination of the judges is to extend it, at 
another the pendulum seems to swing back and the bench 
discountenances arguments in favour of its extension. 
Just now it appears that the former process is likely to find 
favour again, and unless the legislature steps in to keep 
the judicature within bounds, there will be further com- 
plications in store for those who control the already 
enormous volume of business regulated by the laws relating 
‘| to limited liability enterprise. 
| It is material to observe that the payment of brokerage, 
| which, under the circumstances of the case, was disallowed 
|. by Sir Edward Kay, was admitted to be an innocent trans- 
|, action, done by the directors in good faith, and for the 
|| benefit of the company. It was even entered into after the 
advice of the company’s solicitors had been obtained as to 
| the legality of the proposal ; the solicitors merely stated 
_ that the brokerage should be paid by the company, and not 
deducted from the price of issue. Nor was there any objection 


| 
| 
| 
| 
| 
| 
| 
| 


1 to the amount of the brokerage, which was 2s 6d per £10 
|, Share, and reached asum a little short of £1,500. The trans- 


| 


| 
| 


action took place in May, 1883, and the company was ordered 
to be wound up’ in July, 1884. Yet the directors are now 
_called.on, at the instance of the liquidator, to replace the 
sum so spent with interest at 4 per cent. per annum. 
Of course, it is obvious the payment of brokerage or 
| commission is a system open to many abuses. Out- 
| side joint stock enterprises, and in the region of foreign 
loans and railway debenture issues, instances of such abuse 
| will readily oceur to the mind. But such are not affected 
| by the decision in question, which is one based solely on 


| company law. 


It has come to be generally understood that the 


| memorandum of association of a joint-stock company 


| 
| 


is the document which defines and limits the scope of 
its enterprise, and usually a generally worded clause is 
inserted with a view, more or less, of remedying any 
accidental omission of a specific nature. Indeed, the draft- 


|, ing of a memorandum of afsociation is now frequently 
' framed on the principle of giving the company every 


| 








i! 







imaginable power, and leaving it to the directors to choose 
‘hose which are: most conducive to the interests of the 
shareholders. In the case now in question it seems the 
| memorandum omitted a clause which is now usually 
| inserted, taking power to pay money for services senda 
_or to be rendered, in placing the shares; and Mr Justice 
| Kay was content to rest his decision on this ground, ruling 
| that another common-form clause authorising ‘all such 
| other things as are incidental or conducive” would not 
/ cover brokerage: His lordship even asked the question, 
_ though he did not answer it, whether the payment of the 
brokerage would not be completely and Ketkately ultra 
vires the company ; just as'the same judge had held the 
| payment. by the South-Eastern Railway Company of a 
_ contributign towards the funds of the Imperial Institute to 
_ be beyond the power of the directors, though in this case 
| there was no question of the application of the Joint-Stock 
| Companies’ Agts. It naturally followed that the learned 
judge had to inquire how far any of the early expenses of a 
company are legitimate, and he admitted it was far from 
| easy to draw the line. “A moderate expenditure in 
| launching a company,” he said—“ that is, in introducing it 
| to the notice of the public to invite: them: to join, though 
i not part of the trading business—may be treated as con- 
‘ducive thereto.” Agreeing to this, it then became 
necessary to distinguish that which he held illegal— 
namely, the payment of brokerage to the stoek- 
broker ‘for placing the shares. “A eompany,” he 
held,** cannot empley the capital which has been subscribed 
for the purposes of-its business in making payments to 
induce persons to take shares, to such persons themselves. 





has influence over them? Is that such an application 
of capital as a general meeting of the company could 
sanction?” Then, having expressed a doubt as to whether 
it would be legitimate to pay persons a commission for 


going about the country and inviting others to join— ! 


doing, in fact, personally what is done in print by 
advertisements, an admittedly lawful branch of expenditure 
—he ruled that brokerage was distinguishable, on the 
ground that “ brokerage for placing shares is not really 
payment for work and labour done. It is a commission.” 
He added that “it is only companies which are unsound, or 
at anyrate unpopular, which resort to such devices,” and 
the statement may have been true in the case before the 
court. But it is hardly relevant for the purpose of drawing 
a distinction between a lawful and unlawful commission. 
A broker’s services, in placing shares in the soundest and 
most popular companies are necessary and valuable, if for 
no other purpose, at least to secure that a large part of the 
shares shall be allotted to bond fide investors. However, a 
learned judge of the Chancery Division has ruled that this 
is not so, and has condemned a board of directors to refund 
the money so paid, on the ground that the payment was a 
misfeasance. Even if the case goes before a higher tribunal 
(and it may well do so, since the judge who decided it states 
that the actual point does not seem to have arisen before), 
the matter can hardly fail to give rise to inconvenience. 
The very meaning of the word “ misfeasance”’ seems open 
to misconstruction if this payment of brokerage is to be 
brought within it. Legally, misfeasance is an act in the 
nature of a breach of trust, and it must be an act result- 
ing in actual loss to the company. It might appear that 
the payment of brokerage did not necessarily involve this 
latter element ; on the contrary, it may be of inestimable 
advantage even to the soundest concern. We have already 
referred to the grave abuses to which the payment of 
brokerage is exposed, and judicial discouragement of such 
abuses would be welcomed by all who have the true 
interests of commerce at heart. But the decision on which 
we are commenting tends to tear away the good cloth in its 
effort to mend the garment. 

There are other portions of the judgment to which 
a willing assent may be given, especially so much of it as 
defines the legal position of a director of a joint-stock com- 
pany from the point of view of the ordinary trustee. No 
doubt the learned judge’s remarks will be of great service 
in throwing light where it is much wanted, and they will 
go some way to compensate for the difficulties which arise 
in connection with the question of brokerage. 





THE PROPOSED ISSUE OF SILVER NOTES. 
THERE never has in this country been any but a very 
languid interest in the question of bi-metallism, and even 
that slight interest will not endure if trade goes on 
improving. The subject is one which the general public 
do not understand. Thanks to the untiring energy of the 
advocates of a double standard, a certain number of people 
have become vaguely impressed with the idea that somehow 
or other dull trade and low prices have been caused by a 
scareity of money, and that, in some way or other, if our 
mint were opened to the unrestricted coinage of silver some 
of it would-find its way into their pockets. This impres- 
sion, however, would very quickly wear off if trade became 
really active ; and as there is now the prospect of a genuine 
trade revival, we are inclined to believe that here, at all 
events, bi-metallism will soon die a natural death. In any 
case, it is evident that there is no such strong propelling 


force behind the agitation as will induce our Government 
to take any action in the matter in face of the conflicting 
report of the Gold and Silver Commission. And when it 
is certain that nothing will be done, it is not worth while 
to prolong discussion. 

Of much more practical importance is the suggestion of 
the Commissioners that we should extend the use of silver 
for currency purposes by basing upon it an issue of small 
notes. The clause of the report which sets forth this pro- 
p sal runs thus : 











Cap it be legitimate to make such payments to another who 
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We think that the best suggestion in relief of the tension of the 
existing situation is to be found in the issue of small notes based 
on silver. These might become the substitutes for the half- 
sovereign, and if they came into general use, they would afford a 
remedy for those difficulties in relation to that coin to which public 
attention has been prominently called. 

Twenty-shilling silver notes might also be issued. If these were 
put into circulation they would probably pass largely into use, 
without any alteration of the law of legal tender; and we are 
inlined to think the Mint or Bank might safely be required to 
issue such notes to some fixed amount, in exchange for silver 
bullion taken at the average market price; or the Government 
might issue them upon condition of retaining silver capable of 
being coined into an equal number of shillings. .The market thus 
opened for silver might check the decline in price of the metal, 
besides producing an economy in the use of gold. 

In this recommendation all the members of the Commis- 
sion, with the exception of Sir John Lubbock and Mr J. W. 
Birch, concur ; but although it is thus strongly supported 
we do not believe that it will meet with approval. 

In the first place, in so far as the notes are intended to 
displace half-sovereigns by silver, they are quite uneces- 
sary. ‘That end can be far better attained by withdrawing 
the half-sovereign, and issuing silver coins in their place. 
The interposition of the notes is at best mere surplussage, 
and would rather tend to restrict than to widen the open- 
ing for silver that might be created by withdrawing the 
half-sovereigns, because our people are unaccustomed to the 
use of fractional paper money, and will not take to that 
form of currency so kindly as they would do the silver 
itself. 

Then in regard to the proposal to issue one pound silver 
notes, it must be remembered that the use of these would 
necessarily be restricted to England. Both Scotland and 
Ireland have an issue of small notes, which, being based 
upon and redeemable in gold, is superior to any issue of 
silver certificates that might be made. Neither in Scot- 
land nor in Ireland then is there any room for the new 
motes ; and even if they were otherwise unobjectionable, the 
fact that they would be limited in their circulation to one 

wrtion of the kingdom is in itself a fatal objection to them. 

Vhat we want in a paper currency is that it shall consti- 
tute a circulating medium, not for this or that section of 
the country, but for the whole kingdom, and it is largely 
because they fail in this respect that our existing note 
issuing arrangements stand in urgent need of revision and 
ceform. 

The proposal, moreover, is objectionable, because if 
adopted it would afflict us with a paper currency, the value 
of which would be constantly fluctuating. It is not sug- 
gested that the silver notes should be irredeemable, and 
the idea of issuing an unconvertible paper currency would 
not for a moment be entertained. But if the notes are to 
sepresent and be redeemable in silver bullion, their value 
must vary with the fluctuations in the value of the metal 
they represent. It may be said that they will be recognised 
as token money and pass current at their face and not 
their real value. There is, however, no need for them as 


{| token money, and in so far as they are used for that purpose 


they will not extend the use of silver, but'simply take the 
place of silver coinage. If they are to be of any real use 


{| in ‘promoting the use of silver, it can only be by 
j| their displacing gold, and to put in place of our 
j| stable gold currenc 


a paper currency of uncertain 
and constantly fluctuating Gabe would be so immense a 
step backwards; that -we ate surprised it has ever been 
proposed. 

That before long we shall have an issue of one pound 
notes in England is certain. The prejudice against them 
is dying out rapidly, if indeed it is not already dead, and 
the inefficiency of our £5 notes is becoming every year 
more apparent. They were of use when the system of 
paying by cheques was less general, and so long as cheques 


j| Were only drawn for comparatively large amounts ; but 


they are of relatively little use now in ordinaty every-day 
transactions, and if we are to have a paper currency at all 
it should be one that is adapted to our needs and. is of 
general utility. That is the ground upon which the advo- 
cates of an issue of one pound notes take their stand, and 
80 long as they hold to the point that the notes shall be 
based upon, and redeemable in, gold, their position is prac- 
tically unassailable, but an issue of silver notes is an alto- 
gether different thing, and we are certain that no such 
project will ever be seriously entertained. 


i 


LL 
Gere 


THE DIFFICULTIES AMONGST THE AMERICAN 
TRUNK LINES. 

''HIs week there has been one of those unexpected and 
rather mysterious relapses in the market for American 
railway securities which do so much to destroy the con- 
fidence of English investors. For some time past, in fact 
since Messrs J. 8. Morgan and Company intervened to 
on the interests of the shareholders in the Chicago 
Milwaukee and St Paul Railroad, prices have ruled moder- 
ately firm, despite the restriction of business by the 
Presidential election and the serious rate difticulties 
amongst the roads West of Chicago, and this renders it the 
more difficult to understand a serious relapse just when in 
several respects the prospect has become brighter. The 
circumstances which have had such an unfavourable 
influence upon the market are not, however, very difficult 
to understand. ‘T'o get a clear view of the present posi- 
tion it is necessary to go back a little into the past. 
In 1885, it will be remembered, the disastrois fighting 
between the trunk lines, which had been going on for a 
long time, and had reduced nearly all of them to the non- 
dividend list, was brought to an end at the close of the 
year by a mutual agreement between the two greatest 
of the Eastern ‘l'runk lines—the New York Central and 
the Pennsylvania. ‘The New York Central, aided b 

the Pennsylvania, took over the West Shore, whic 

paralleled its main line throughout from New: York to 
the Lake Port of Buffalo; while Mr Vanderbilt, who 
represented the New York Central, agreed to hand over 
the South Pennsylvania line, the construction of which he 
had undertaken, to the Pennsylvania Railroad. This South 
Pennsylvania line was projected to run from a junction 
with the Philadelphia iid Reading at Harrisburgh to Pitts- 
burgh, the great industrial centre of the East, where the 
Pennsylvania had hitherto enjoyed a virtual monopoly 
so far as regards the enormous volume of traffic between 
Pittsburgh and the East. As we know, the West Shore 
absolutely passed into the control of the New York Central, 
but to this day the Pennsylvania Railroad has never been 
able to secure the South Pennsylvania line. 





The bargain | 


has therefore been one-sided, and it is to this that the |! 


present difficulties are due. 
It is now necessary to show how it is that the South 


Pennsylvania has not been handed over as arranged by Mr || 


Vanderbilt. In the capital of that line the Vanderbilts 
hold a controlling, but not the entire interest, viz., three 
millions out of a total of five millions, the balance being 
held by large capitalists deeply interested in the welfare of 
Pittsburgh. When it became known that Mr. Vanderbilt 
intended to hand over the line to the Pennsylvania Railroad, 
by whom it would probably have been left in an incomplete 
state, the minority shareholders naturally objected» to this 
complete sacrifice of their interests, both direct and indirect, 
and had recourse to the Courts, from whom they obtained an 
injunction restraining the Pennsylvania Railroad, as con- 
trary to the statutes of the State, from taking over what was 
a competitive parallel line. ‘This was, of course, appealed 
against, and so far no final decision has been obtained 
from the Supreme Court. Just recently the question has 
entered into a _new phase, owing to the death of Mr 
Hostetter, one. of the most important of the minority 
holders in the Sowtith Pennsylvania, since his trustees, 
it appears, thréaten action: against the Vanderbilts to 
compel them <to finish*the line. It will be seen, then, 
that the position of the Vanderbilts is one of great difficulty, 
and in the circumstances it ‘is perhaps not surprising that 
they should desire, if possible, to come to some amicable 
arrangement with the minority holders, since it is no fault 
of theirs that the bargain with the Pennsylvania Railroad 
cannot be fulfilled. At this juncture it is asserted that Mr 
Roberts, the President of the Pennsylvania, has taken upa 
threatening position, his contention, it is said, being that 
the South Pennsylvania must neither be sold except to his 
own company, which is at present impossible, nor must 
the line be completed, no matter what difficulties the 
Vanderbilts may have to encounter. And this attitude cn 
the part of Mr Roberts has, it is held, led to irritation on 
the other side, the result being that both parties have had 
recourse to hostilities, viz., rate cutting. Within the past 


day or two Mr Roberts has defended his action in reducing 
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of the New York Central. 


uth Pennsylvania line. 
difficulties to which we have referred. 
vania Railroad can acquire the South Pennsylvania line, 


able, the answer we think must be in the nature of a com- 

romise. ( ; 
it is impossible to permanently retain its traffic monopoly 
at Pittsburgh, and that sooner or later a new competitive 
line will be built. It would be better for such a line to 
be built by friendly interests rather than by those which 
are hostile, and if the company acquiesced in the com- 
pletion of the line by the Vanderbilt interest, it could be 
so arranged as to work in full accord with the Pennsylvania 
Railroad. If this were done, the Pennsylvania would at 
first no doubt suffer to some extent, but ultimately perhaps 
its position would be none the worse, for increased rail- 
road facilities and somewhat lower rates would stimulate 
existing business and develop new trafic. If, however, 
this course is not adopted, there is a danger of ill-feeling 
being excited, and hostile action set up, the result of which 
would be extremely injurious to all parties concerned. For- 
tunately, there is good reason to believe that wise councils 
will prevail, owing, in a measure, to the pressure exercised 
by the large houses which are interested in the welfare 
of the Trunk lines. At present this pressure has been 
exercised quietly and unofiicially, but if this is not effectual, 
it is probable that decided action will be taken to enforce 
a conciliatory policy on the part of the offending company, 
whichever it may be. ‘The shareholdersin this country 
are a powerful body, and if, as is easily possible, their 
influence was brought to bear, we should soon see that no 
officer, no matter how high placed, had the power to play 
fast and loose with their interests. Altogether, we think 
that there is no need for shareholders to feel much anxiety, 
but they should be on the alert, to act at once if the 
necessity arises. 





es 





TRADE UNIONS. 

In compiling his report upon 'T'rade Unions, Mr Burnett, 
the Labour Correspondent of the Board of Trade, has had 
many difficulties to contend against, and deserves credit 
for the fair measure of success he has achieved. Many of 
the unions do not care to publish information about their 
affairs ; others do not keep any detailed records of their 
transactions ; and in a number of other cases the officials 
are not disposed to put themselves to the trouble of making 
returns, which involve a good deal of labour, and which 
they are under no obligation to render. For these reasons, 
Mr Burnett succeeded last year in getting returns as to 
membership, revenue, and expenditure from only 18 out 
of 252 registered societies ; but since then he has kept 
pegging away, with the result that in this, his second, 
report we have returns from 87 societies, and Mr Burnett is 
justified in claiming that “a mass of Trade Union facts 
‘and statistics have been brought together far exceeding 
“anything that has ever been achieved before in this 
“direction.” These 87 reporting societies comprise the 
greater number of the larger unions, and their experience 
may probably be taken as fairly representative of the 
whole. Still, it is to be regretted that about 200 societies 
have either failed or refused to respond to Mr Burnett’s 
invitation to furnish information as to their position, and 
it is to be hoped that next year they will follow the good 
example which the larger unions have set them, and enable 
the Labour Correspondent to draw up a really comprehen- 
sive report. 

Exactly what proportion the membership of the 87 socie- 
ties from whom returns have been received, bears to the 
total number of trade unionists in the country, it is 
impossible to say. Mr Burnett states that the unions 
that. have reported represent 307,180 members, or .nine- 
tenths of the whole of the unionists shown on the lists for 
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rates, which he says was rendered necessary by the action 
It is rather difficult to tell with 


whom the first hostilities originated, but we think it, is 
quite certain that they are primarily due to irmtation 
em by the long-pending difficulties in regard to the 


The main question is, what is the best way out of the 
Unless it should 
be finally decided by the Supreme Court that the Pennsyl- 
which, although it would settle the difficulty, is improb- 


The Pennsylvania must recognise the fact that 
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1886 of the Registrar of Friendly Societies. 


small unions from whom no statements have been received. 
Making all allowance, however, for the unions that have 
failed to supply statistics, it is evident that the trade 
unionists constitute only a small fraction of our working 
population. It is a fraction, too, that would appear to be 
diminishing, rather than increasing. There are 56 societies 
who give returns of their membership, that cover the years 
1881 to 1887, and the record they present is :— 


ToTaAL MEMBERSHIP of Firry-stx TRADE UNIonNs. 


Year. Members. 
NW B0soacg ote ar ccscsenisataas ine svarspecaaee 284,780 
BD ede edbtl Aci vedalhiddcte Ode cnttibes 286,054 
BE ctv hebcanss 1445) cpcechcvseutheab AWesdhdos tat 296,447 
BT cui tina seakikes vinesidp tocse deb toaaaeiins 294,415 
I on Nh ib van vaca casi di aMMnteas ia bc 284,705 
cadet reece a teen ee eae 271,806 
BI dan ohh. SobbdAD, ui bosccc euch batvebe cst vbben 251,821 


The membership, it will be seen, increased continuously 
between 1881 and 1885, but it has since declined, and has 
now fallen back to the level of 1883 ; and as in the interval 
population has been increasing, the proportion of unionists 
to the whole kody of workmen is now less than it then 
was. It would be interesting to ascertain, if possible, 
what causes have been at work to produce this decline in 
the relative strength of the unionists. That, however, is 
an inquiry which cannot be entered upon here. ‘The fact 
we now wish to press home is, that although the unionists 
often speak and act as if they were the only people to be 
considered when questions affecting labour, such, for 
instance, as the Employers’ Liability Act, are being dis- 
cussed, they are in reality only a small minority, whose 
views may in some points be quite opposed to those of the 
bulk of the labouring classes. 

That the want of growth in the numbers of the unionists 
is not due to want of efforts on the part of the societies 
to increase their membership is evident from the extract 
which Mr Burnett gives from the annual report of the chief 
societies. In nearly all of these appeals are made to the 
members to do their utmost to strengthen and extend their 
trade organisations. ‘lhe presence of a large non-union 
element, it is pointed out, is a source of weakness in all 
contests with employers, and one society goes so far as to 
question whether each man and woman has a right to 
leeon of their labour as they think best, and to contend 
that the trade unionists are justified in endeavouring to 
use compulsion to cause others to join with them “ina 
‘‘ work which is not pursued for selfish ends, but has for 
‘its object the common advantage of the workmen in the 
“trade.to which they belong.” It is added that moral 
compulsion only should be resorted to, and that no attempt 
should be made to coerce a man by force or social persecu- 
tion. What other form of compulsion remains to, be 
employed we are not told ; but we feel sure that the great 
bulk of trade unionists are opposed to any method of com- 
pulsion whatever, and are content to rely upon the merits 
of their organisation and the moral influence they are able 
to exert. It is a pity, therefore, that they should be 
maligned by Liberal orators,-who, professing to speak in the 
name of the working classes, are not ashamed to compare 
our trade union organisatiod with the organised system 
of intimidation,: outrage, and social persecution 
practised in Ireland. In the reports which Mr Burnett 
has collected there is a good deal of writing with respect to 
the reduction of working hours, and it is satisfactory to 
find that almost without exception the unions deal with 
this question in a prudent and manly fashion. They 
desire to see the working day shortened, but they 
recognise the difficulties that stand in the way at 
present, and prefer. to postpone action until it can be 
taken with a reasonable prospect of success ; and with 
very few exceptions they repudiate the proposal that the 
working hours should be fixed by Act of Parliament, 
contending that they are quite able to manage their own 


affairs, and do not wish.to be treated like childen or. 


lunatics, over whom the legislature must exercise paternal 
care. 


That list, 
however, cannot be complete, because Mr Burnett himself 
ennumerates 18 fairly large unions, with an aggregate of 
161,000 members from whom he has received no returns ; 
and there are besides, as we have already said, a multitude of 













































CRTC UAB 


PEP EE OT HE 


) 


i 





Nov. 17, 1888. } 
The statistical tables which set forth the revenue and 





— aL EI 


— 





THE ECONOMIST. 








1443 


LL anne 


expenditure of the various unionsare very detailed, and cover 
in most cases a long series of years. They show the various 
sources of income and the different purposes to which the 
money has been applied, and anyone who studies them must 
be impressed by the large amount of good work which the 
societies are doing. Last year the total income of the 87 
societies rendering returns was £705,000, and their total 
expenditure £688,000. Of the total outlay, about 
£400,000 appears to have gone in payment of trade 
benefits, including the cost of strikes and lock-outs 
and expenses of management, while the payments on 
account of sickness, superannuation, and other provi- 
dent schemes amount to about £290,000. ‘The accu- 
mulated balances at the beginning of the year amounted 
to £498,000, and by the end of the year they had 
been increased by £17,000, and then amounted to 
£515,000. This is, no doubt, a considerable reserve, but 
we fear it cannot be said that it is an adequate reserve. 
The unions have incurred heavy obligations for the pay- 
ment of annuities and funeral and other benefits, and 
these liabilities cannot be covered by a reserve of only 
half a million, especially as that is liable to be heavily 
drawn upon to meet expenditure upon strikes and other 
trade disputes. ‘The unions, it is true, can meet claims as 
they arise by demanding increased contributions from their 
members. But it is not right that the engagements into 
which they have entered should be left dependent upon the 
exercise of this power. Their duty is to make their provi- 
dent funds sufficient to meet the liabilities that attach to 
| them, and for that purpose it is essential that these funds 
should be entirely separated from those that are to be used 
for trade purposes. This is a matter to which Parliament 
will have to give attention when it comes to deal, as it 
must do shortly, with friendly societies. No such society 
| should be permitted to carry on business unless it can show 





that it is in a solvent state, and to this rule trade unions, 
in so far as they do the business of provident societies, 
should be made to conform. No one wishes to interfere 
| with their trade funds. These they should be at liberty 
to deal with precisely as they choose. But as regards their 
| provident insurance business, they should be called upon 


| to conform to whatever rules may be laid down with regard 
to other friendly societies. 


| THE TRADE OF INDIA IN 1887-8. 

| In the official report by Mr J. E. O‘Conor upon the trade 
| of India during the year ended March 31, there is to be 
found, as usual, much interesting information and shrewd 
comment, which throw considerable light upon the bare 
statistical statement recently published. That showed, it 
will be remembered, a substantial increase in the year’s 
imports, and a rather small increase in the exports as com- 





to just 5} per cent. 
that shown for several years past, is the more satisfactory 
because the volume of trade in 1886-7 was exceptionally 
large. Of the total foreign trade of India amounting in 
value, with the rupee at 1s 6d, to £126,144,000, the United 
| Kingdom took over 54} per cent. in 1887-8, or practically 
the same proportion as in the preceding year. The trade 
of India with France, Italy, and Belgium fell off to a slight 
extent, but in all other cases there was an increase. A 
feature last year was the development in the trade of 
Rangoon, owing to the more settled state of Burmah, and 
it may also be noted that the imports and exports of mer- 
chandise at Bombay again increased, the result being that 
the total trade of that port exceeded the trade of Calcutta. 

As regards the import trade of India, there are a number 
of interesting facts given in Mr O’Conor’s report. In articles 
of food and drink, the imports of beer were the largest ever 


| known, owing, it is said, to the extent to which consump- 


tion has been stimulated by the importation of light beer. 
At first, light German and Austrian beer was introduced, 





se ee 


but now this has to meet with the competition of English 
ale, brewed especially for the purpose. So far the competi- 
tion of Indian-brewed beer has had no effect upon the im- 
ports of beer for general consumption, but it has largely 
reduced the importations by the State, the beer brewed in 


pared with the figures for 1886-7, the total yain being equal | 
This expansion, which is in excess of 


India being now extensively issued to the troops. The 
Indian sugar trade appears to be in an anomalous condi- 
tion. In 1887-8 the imports increased to 1,808,479 ewts, 
owing to the influx of eane sugar from China and. the 
Straits. On the other hand, the exports of sugar declined to 
1,046,288 ewts, in consequence of the inability of Indian 
producers to contend with the competition of European 
beet-sugar. As regards the metal trades, the imports of 
copper declined from 615,049 cwts to 532,635 ewts, 
but the value was larger, both features being, of course, 
due to the “cornering” operations of the French 
syndicate. As a consequence of the rise in prices, 
about 47,000 ewts of copper were re-exported from India, 
as against an average export in the four preceding years of 
only 11,200 ewts annually. The imports of iron increased 
by 52,059 tons, or 32 per cent., mainly as a result of the 
augmented use of galvanised sheet-iron, piping, tubing, &c. 
In consequence of the expansion in the cotton industry, 
there was also a large increase in the imports of machinery. 
The imports of mineral oil fell off to a slight extent last year, 
owing partly to higher prices and partly to the imposition 
of the new duty. As is well known, Russian oil has recently 
been displacing American oil, and to what extent this 
has taken place in India can be seen from the following 
figures :— 


—-———— Fr rom-———_+ 

United States. Russia. 

Gallons. Gallons. 
1888-9 (5 months) ,.............. 8,390,710 ...... 5,822,000 
TY «tik hic ceieibhriathata calc i 25,040,517 ...... 5,036,055 
NE ih eis eee ai tae 29,144,942 ...... 1,577,3¢2 


So far, India practically produces no mineral oil fit for 
illuminating purposes, but there are now hopes of finding 
large quantities in the Rawal Pindi district. In manu- 
factured articles a prominent feature is the inereased 
imports of cotton yarn and twist, due mainly to the larger 
imports into Burmah. The imports of cotton piece- 
goods, however, fell off, and the decline would have 
been larger than it is, had it not been for the activity of 
trade in Burmah. In recent years the import trade in 
these goods has not shown much elasticity, the average 
rate of increase during the past five years being less than 
13 per cent. per annum, or only a little more than the 
increase in the population. The imports of silk and woollen 
goods, especially the latter, expanded during the year, 
owing in a measure to the augmented demand for Burmah. 
It is noticeable, however, that the demand for woollen 
goods is being met to a larger extent by the production 
of Indian mills. Amongst the miscellaneous imports, paper 
shows a considerable increase, due mainly to the way in 
which the sale of cheap German and Austrian goods has 
been pushed. 

The export trade shows, as we have said, only a moderate 
increase. ‘Taking wheat first, which is now one of the 
leading exports, we find that the total quantity exported 
fell off by 39 per cent. ‘There was a heayy decline in the 
shipments to every country, especially in those to Italy, 
where competition with Russia, which had been slack 
owing to bad harvests, again became more active. 
The restriction of the wheat trade appears to have 
been partly due to a curtailment of the available sup- 
plies, for the harvest in the Punjaub and the North- 
West was unsatisfactory, although, on the other hand, 
wheat cultivation was largely extended in Berar. ‘The 








exports of flour increased to a slight extent last year, but || 


there has not been any fresh development in the trade, and 
so far none has been shipped to Europe. 


The exports of || 


rice expanded considerably, owing to the large erop in || 


Burmah. Attention is drawn to the augmented exports of 
tea, and the hope is expressed that Indian tea will gradually 
oust Chinese tea from the English market—a hope, thefulfil- 
ment of whichdepends to a large extentuponthe energy with 
which the Chinese improve the quality of their produce. 
Besides the English market there are, it is pointed out, 
large outlets for Indian tea in Australia and America, the 
former of which consumes 20 and the latter70million pounds 
annually. The exports of cotton declined. There is no 
special feature to be noticed in this branch of trade, except 
that an increasing quantity is being consumed in India, and 
that the Continent goes on taking more than Lancashire. 
Of jute the exports were upon a much larger scale, owing 
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to the good crop ; but the shipments of linseed and rape- 
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t seed declined, the crops being adversely affected by the | provided that in each case such stock, shares, or annuities shall not 

same influences as the wheat harvest. As regards linseed, ee within ‘a "perioll of dftecs yours’ trénk thee 

however, it appears that in addition to keener competition Mortgage of freehold and copyhold estates respectively in 

on the part of Russia, the Argentine Republic is also | England and Wales : 

beginning to furnish large supplies to the English market. om gan Consolidated Stock, Three Pounds Ten Shillings 
The silk trade continues to decay, and in some other i Thineiper Cent. Meteopolitan Consolidated Stock ; j 

old staple trades, such as indigo, there 18 no growth provided that in each case such stock shall not be liable to be 

f apparent. Turning now to the important heading redeemed within a period of fifteen years from the date of invest- 

: of cotton manufactures, we find a decided increase. | ment. | 
Cotton yam shows «gain as, compared with the| , debenture, meeronee, guaranteed, or rentcharge stocks of | | 
preceding year of over 24 per cent. in quantity and «+ PeT | before the date of investment paid a dividend on ordinary stock | 
cent. in value. The bulk of these exports has continued | or shares: 
to go to China and Japan, and honk fears are expressed | _ Registered stocks or registered bonds issued under the Local | 
as tothe loss ofthe Japan market in, consequence of the | Lau Act Us mowed in cach ae, that euch tacks of tan 
growth of the native industry, Mr O’Conor not only thinks | ¢,om the date of investment : 
that the Bombay spinners will retain their hold upon China, ; aoe 
but will acquire other extensive markets in Southern Asia | Comparing this with the former rule, the chief point of 
and Eastern Africa. There has been no decided change in | ‘lifference is, that the power given in the old Order to invest 
the exports from India of cotton piece-goods. In the | under certain conditions in the Inscribed stocks of British 
exports of jute goods a considerable increase is shown, | colonies is now withdrawn. Another important change is, 
owing mainly to augmented shipments to Australia. that power to invest in British Government securities and 

stocks guaranteed by the British Government, Local Loans 
stock, Bank stock, and Metropolitan Consolidated stock, 
BUSINESS NOTES. which under the former rule applied to all stocks of those 
classes, is now restricted to such of them as are not liable 
en aed _ | to be redeemed within « period of fifteen years from the 
THE Extension oF Lorp Asupourne’s Act.—There is| date of the investment. Further, the rule relating 
one point in connection with the extension of Lord Ash-| to Indian railway securities, which formerly spoke only 
bourne’s Act that seems to have been overlooked. g The | of “ Indian guaranteed railway securities,” now reads that 
tenant who buys under the Act acquires the fee simple | investments may be made in “Indian guaranteed railway 
of his farm, in consideration of an annual payment | stocks, shares, or annuities.” And, finally, the necessity 
for a certain number of years, which is’ less than | for obtaining an order of a judge in person for investments 
the rent he pays as tenant. As yet the number of | in Metropolitan Consolidated stocks, Railway pre-ordinary 
those who have taken advantage of the Act is limited. | stocks, and Local Loans stocks, is now done away with. 
If, however, its operation is largely extended, we shall | It may, perhaps, be well to state again that the only Rail- 
|| have dotted over all Ireland a class of freeholders, who | way pre-ordinary stocks of any importance which do not 
may prove to be centres of discontent. heir neigh-| at present satisfy the requirement that the company shall | 
bours will say, “ Here are A, B, and C, who are paying less | have for ten years paid a dividend on its ordinary stock or 
in the shape of rent and redemption money than we are | shares are :— 
paying for rent alone, and since, if their payments’ are Ordinary 
reasonable, then obviously ours must be extortionate, Se Ae . ere 
we shall refuse to pay unless big reductions are made by Seteanelibon a gaara eis "in 1887 
our landlords.” It may be said that these grumbling PIR orcs hs «<..<ccoasssccsuen, ” in 1879 
tenants have the remedy in their own hands. Let them Great North of Scotland ... .............. » in 1882 
also become purchasers of their farms. But in many cases 
the terms of the Act will preclude purchase, and besides,| , a ' 
are we prepared to extend the operation of the Act so as Tue Rise in THE SHares oF THE NiTRATE CoMPANIEs. 
to embrace all the cultivable area of Ireland 2 There are —During the past week there has been an extraordinary 
few, we take it, who are at present disposed to go to such a rise in the shares of the leading Nitrate companies. Prices | 
length, and that makes it all the more necessary that they have risen hand over hand, and they now stand much 
should not proceed much further in the matter without | higher than ever. before. The following figures compare 
very serious consideration. Weare not saying that the | present prices with those current a week ago, and at the 
advantages of a scheme of universal purchase may not | beginning of July, and also show the present premium per 
outweigh its risks. Until, however, we are prepared to go | cent. which the shares command :— 
in for such a scheme, we should not, without due delibera- . - : ee —~ Premium | 
* } , 1 ar. é < 
tion, take steps that lead directly towards it. ee ee ian July 7. pict 
—_—_—_—_—_— Colorado Nitrate ......... ere a ae ee 
Tue Investment or Trust Funps.—The former Order | Liverpool Nitrate ......... See oe, oe eee ee ae ee : 
fs ; : -,- | London Nitrate Ord....... BO 2-7 OBE 4 Se ae A es 
of the Supreme Court extending the range of securities | “po preference ......... ee | it Ms Meo Lae hl ae le 
open to trustees having been withdrawn, a new Order has | Primitiva Nitrate ......... B cic Olt tthe! Mil. oe if 
been issued, and is to come into operation on the 26th | San Pablo Nitrate ...... Soe Ww WS ue oe 160 iF 
ner a ae ee ps ome » oy : ie The best known of these aan. the Primitiva, is a 
ule 1 of the Rules of the Supreme Court, August, 1888, is | comparatively new company, and has so far only paid 10s. 
of the Rules ef the Supreme Court, 1883), and the following Rule per care as interim dividend on account of a few months’ , 
shall stand in lieu thereof :— ' working. ‘The London Nitrate Company was established ) é 
1. Cash under the control of or subject to the order of the Court | in 1887, and has just distributed a dividend for the year of it 
may be invested in the following stocks, funds, or securities; | 4 fraction over 21 per cent. ‘The San Pablo Company 
ere = Three-quarters per Cent. Consolidated Stock (to be | 18 even newer, having been established only a month or 
called after the 5th of April, 1903, Two and a-Half per Cent. Con- | two ago. The other two companies have paid the follow- 
sotidated Stock) 3 ees eee ing dividends :— 
ree rounds rVUent. Annulties ;: 
Reduced Three Pounds per Cent. ‘sneaiins : . 1886-7 1885-6. 1884-5. 
Two Pounds Fifteen Shillings per Cent. Annuities : fo hy to 
Two Pounds Ten Shillings per Cent. Annuities : Colorado ...+06.ccesseeereees | eee yo Meastiet aig 
Local Loans Stock under the National Debt and Local Loans Liverpool..........-s000essees ae BP siconsdes 26 
ne ordi. The recent great rise has been, of course, based not so much 
Bank Stock: - upon past as upon prospective dividends. For instance, 
India Three and a-Half per Cent. Stock : it is rumoured that the Primitiva Company will 
- Three eee tee schieanaeieeiiihiee? soon distribute a dividend at the rate of over 100 
Stocks Oe <ocleetal Gamemmenente: guaranteed by the ‘Imperial per cent. per annum. It is, however, quite  cer- 
| Government : tain that such dividends cannot be maintained, and 
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that sooner or later the sliares must experience a con- 
siderable shrinkage in price. .The supply of nitrate in 
arapaca is very far from being limited, as indeed is suffi- 
ciently shown by the new.companies which have been 
formed to work the deposits. ‘And the immense profits 
now being realised offer, of course, the greatest induce- 
ment to open up new sources of’ supply as much as pos- 
sible. At present most of the ,holders of Nitrate shares 
must be obtaining large returns upon their holdings, 
| equal, perhaps, to 30 per cent. dr more upon the purchase 
money, and we should’ think they would be wise to take 
‘advantage of the present’ speculative gamble to secure 
their large profits. If'they do not,’ but look for larger 
profits, or even a continuance of the present large returns 
upon their capital, they will, we think, find out some day 
in the not very distant future that they have made a great 
mistake. 








Tue Turkish Dest.—The report of the Council of 
Administration of the Ottoman Public Debt for the year 
ending the 13th March last has been issued. It shows 
that the receipts for the twelve months amounted to 
£T2,139,265, and the expenditure to £1392,295, the 
balance of net revenue being £T1,746,970, as compared 
with £T1,744,522 in 1886-7. The various items compare 
with the previous year, thus :— 
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Ine. or 
Decreace. 
Receipts. ss? £T F 
Assigned revenues & tobaccoregie} 1,872,058) 1,895,568! — 23,510 
Tobacco tithe in lieu of Bulgarian| 
OU Ue iciecs cima tica clas tires 78,411 85,642) -— 7,231 
Bills on customs in lieu of C yprus| 
WU IE accel recceceiresécleccas 180,000 180,000 oi 
East Roumelian tribute ...........! 25,338, Ne + 25,338 
| 2155,807| 2,161,210 — 5,403 
Interest and loss on exchange ...'— . 16,542; + 628 = 
Total receipts.............0eesee e+. | 2,139,265 2,161,838) — 22,573 
; Expenses. 
General expenses .............0.0.000 } 330,995 317,316} + 13,679 
| Advance to Regie .......cccccccscesess 61,300 100,000; — 38,700 
Total expenses .............<..-+- [392,295 417,316 — 25,021 
Net revenue ...............ecee0s sss Gund 1,746,970) 1,744,522) + 2,448 





The decrease in the assigned revenues is ascribed by Mr 
Vincent Caillard ‘mainly to the fact that during the year 
“a famine ‘of sad intensity, owing to excessive drought, 
oceurred'in® the vilayets of Koniah, Angora, and “Adana, 
and’ in‘ certain dependencies ‘of the Sandjak of Smyrna.” 
This ‘famine brought business ‘in the’ afflicted districts 
almost to a standstill, and its effects were aggravated by a 
winter of exceptional severity, which caused difficulties 
| of tran$port and sluggishness of transactions in the interior. 
Special attention is called by Mr Caillard to the renewal of 
the payment of the Eastern Roumelian tribute, and on the 
whole he takes a favourable view of the financial situation. 
“Tn conchision,” he writes, “I think I may say that we 
may look forward to a prosperous future. Certainly, as I 
have snid“in past reports, we cannot expect to advarce by 
rapid strides, or to double our revenues as if by a mere act 
of will. But, taking bad years with the good, my conviction 
if, that, apart from such extraordinary events as war or 
famine, we may reasonably expect a steady and gradual ex- 
ae of ourmeans, and may thereforelook to seeing Turkish 
nds regardedasa more and more valuable security or invest- 
ment. ’ The decision just taken by His Majesty the Sultan 
to permit the extension of the existing Constantinople- 
Ismidt Railway to Angora, is one which allows us to draw 
the happiest auguries for the material development of the 
| country through which that railway will pass—a develop- 
| ment which will necessarily react very favourably upon our 
revenues. Ifcheap and effective means of communication 
be wien in Asia Minor, that naturally favoured country 
will become prosperous and rich in a way which would not 
be credited now, and which subsequently will perhaps be 
regarded as fabulous.” We do not wish unduly to damp 
| the “spirits of the bondholders, but we certainly 
do not feel abte to endorse Mr Caillard’s sanguine vaticina- 
tions. -It-is not merely a question as to the yield of the 
assigned revenues, but a question as to whether the Turkish 
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Government, whose financial embarrassments are growing 
greater year by year, can struggle on much longer without 
laying its hands upon those revenues, and applying them 
to its own needs. That would be a gross and flagrant 
breach of faith, but then it is not the first time that 
‘Furkey has broken faith, and a bankrupt Government does 
not stand upon legality. Self-preservation is its first law. 








THe Peruvian Dest Neaocrations.—On the Stock 
Exchange it has been rather hastily assumed of tlate that 
the success of the negotiations between the Peruvian bond- 
holders and the Peruvian Government for a settlement of 
the debt was assured, but within the past few days 
speculators have shown rather less confidence—a change 
which is justified by the present state of affairs, for up 
till now it appears that very little has been effected. Itis 
true the Peruvian Congress have the so-called Grace con- 
tract under consideration, and are disposed to accept it, 
but, on the other hand, Chili offers much opposition to the 
conclusion of any arrangement which does not expressly 
exclude any claims by the bondholders upon her. At the 
same time the French Government, acting in the interest 
of the Dreyfus claimants, are believed to have again pro- 
tested against the projected arrangement. ‘This protest 
Peru might perhaps disregard, but the action of Chili, 
who is able to quietly exercise much, indeed an almost 
dominant, influence, is moreserious. It appears then that 
Chili blocks the way, and some decided concession on 
one side or the other, therefore, seems to be necessary if 
the Grace contract or a contract based upon the same lines 
is to be carried thrcugh. What such an arrangement 
would yield to the Peruvian bondholders is a difficult 
question to answer, and opinions in regard to it vary widely. 












Witts anp Bequvests.—The Illustrated London Neus 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 
Mr Alfred Backhouse, J.P., late of Pilmore Hall, Dar- £ 


lington and Dryerdale, Wolsingham................----.-++++ 370,000 
Hon Mrs Mary Byron, wife of the Hon. and Rev. William 

Byron, late of No. 17 Portland place, W............---.+--++ 125,000 
Mr John Edward Bartlett, D.L., J.P., late of Peverel 

Court, Stone Aylesbury «...........cccc...scccsccoceseoceseceeees 102,000 
Mr John Newman, D.L., J.P., late of Brand’s House, 

Hughenden, Buckinghamshire .............2- « ssesseeseseeees 101,000 


Mr Robert Crossley, late of Arden House, Halifax, York- 
GIES is5 oes ciciccscie2sagagndecendienscaabaseuambenmnhsameasnadeaenes 
Ernest Louis Henri Hyacinthe, Arrighide Casanova, Duc 
de Padone, late of No. 16 Place des Etats-Unis, Paris, 
OIE OF COMMON! ..0.cccrcceddseschsssossshapcnededeessssuudsdspaansens 
Mr Arthur Ditchfield, late of No. 12 Taviton street, 


Coteee CREO oo. occas dbaccileinceneene Wetheusconesastbdabiebaei 23,000 
Mrs Emily Cuno, late of No. 6 Dalberg road, Brixton ... 17,000 
General Morden Carthew, C.B., late of Denton Lodge, 

Hawlonton,| Motfollk 0... .isiccliscceccceseddbbbsdsscecescesectesdieue 9,000 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Nov. 15. 
The returns of the Bank of France for this week, last 
a and the corresponding week of last year are as 
OLLOWS : 


DeEsTor. 
Nov. 15, 1888. Nov. 8, 1888. Nov. 17, 1887. 
f c f c f c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in oon = — 
tal (Art Law of June 
ee 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
DORs ircentocaeserennes 22,105,750 14 . 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve ..........ss0+s00+ 9,907,444 16... 9,907,444 16... 11,017,444 16 
Notes in circulation............ 2,627,671,185 0 ... 2,625,731,500 6 ... 2,677,390,495 0 
Interest on securities trans- 
ferred or deposited ...... 10,751,898 74 ... 12,227,729 84 .., 12,892,964 56 
Banknotes to order, receipts 
payable at sight............ 29,700,417 40 . 29,814,573 20 ... $2,157,334 18 
T ; account current 
ona BOE  ccedecnasuctcpeertens $84,523,575 47 ... 368,414,276 15 ... 280,378,768 65 
Current accounts, Paris...... 258,234,686 3 ... 287,918,310 97 ... 277,257,078 65 
Do branch banks ...........- 45,343,972 0 ... 47,402,924 0 ... 49,188,229 0 
Dividends payable ............ 1,828,197 75... 1,907,396 75 ... 1,948,586 50 
Discounts and sundry inte- 
EE occinnatonsniie : oitinanea 10,553,230 84 ... 9,889,483 50 . 8,995,213 81 
Rediscounted the last six 
‘ mente cicntgegscceniesdl 969,992 24 ... 969,992 24 .. 1,165,687 33 
BUNAFIOS 2. .ccsccevcccccccccccvcces 27,018,009 48 ... 27,167,985 95 . $3,017,847 93 
We iinccecrscsecestsenes 3,623,110,672 79... 3,637,959,683 44 .. 3,603,017,713 45 
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CREDITOR. 
Cash in hand and in branch f c f = f c 
TIN icc dccetccitcsucd 2,251,744,398 Sl... 2,253,899,371 57... 2,322,820,234 63 
Commercial bills overdue ... 81,174 29 .. 90,086 95... 122,422 68 
Commercial bills discounted 
in Paris not vet due...... 305,606,987 85 300,686,940 95 ... 209,266,452 36 
Treasury bills..................... bis ~ ove 
Commercial bills, branch 
ID swacevsebsspuetcwapaccos 360,699,437 0 ... 366,659,569 0 380,306,385 0 
Advances on deposits of 
ss cty cose ceiver teosieist 10,848,000 0 ... 10,720,900 0 ... 343,500 0 
Do in branch banks......... 317,000 0 ... 317,000 0 ... 852,400 0 
Do in public securities ... 124,438,396 4 ... 127,519,837 70 ... 125,296,283 29 
Do by branch banks ...... 141,119,910 0 142,872,667 0 136,192,458 0 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 


140,000,000 0 
Government stock reserve... 12,980,750 14 


12,980,750 14 


140,000,000 0 
12,980,750 14 


Do disposable ............... 99,626,802 75 99,626,802 75 99,626,059 88 
Rentes Immo ilisées (Law 
of June 9, 1857)........... 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches............ 13,631,158 0 ... 13,666,319 0 ... 138,704,513 0 
Expenses of management... 5,593,616 50... 5,584,612 50 4,921,605 94 
Employ of the special re- 

OVO se iiicssdsckesécsiss.c 9,907,444 16... 9,907,444 16 ... 11,017,444 16 
BMA i.nss scesccsssedevsssecons 46,515,597 25 44,427,381 72 .. 45,567,284 42 

URN, wccsidheoctcissstes 3,623,110,672 79  ... 8,637,959,683 44... 83,603,017,713 45 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs. DECREASE. francs. 

CUPOIBONE 055 60h .csicsnceescnss 1,939,685 | Private deposits ............... 31,742,576 
Treasury account .............+. SE EI | as toviinnsiscers lequianeidornces 2,154,973 
UNNI Co Sd iécccadcvccsscvssvoies 10,040,085 


The advances on securities have also decreased five 
millions. Although the fortnightly settlement is at hand, 
money is easier, bills being taken to-day at 3? to 3 per cent. 
The London exchange declined yesterday to 25f 284c, but 
rose again to-day to 25f 30c on the fresh withdrawals of gold 
from the Bank of England. No specie transactions between 
France and foreign countries ; the two millions of gold lost 
from the reserve has gone into circulation. ‘The cash in 
to-day’s return was composed as under :— 


15th November. 8th November. 


Francs. Francs. 
ARE oan. hii hvedovetar 1,022,696,134 1,024,576,890 
ED ss cadahhccslneines 1,229,048;264 1,229,322,481 
2.251,744,398 ... 2,253,899,371 


French Rentes have been firm during the last few days, 
and international funds have recovered a little from their 
weakness, but are generally still lower on the week. Most 
animation has been shown by Société des Metaux and Rio 
Tinto shares ; the latter have gained 22f 75c, at 683f 75c. 
Tharsis and Cape Copper have remained quiet, and closed 
to-day at 166f 874¢ and 166f 25c. French Diamond 
Company have risen 12f 50c, to 437f 50c. 


Par. Nov. 15. Nov. 8. 
f 


p oo. fe fe 
Three per Cents ......... 100... 83224... 82824 + 0 40 
Redeemable Threes...... 100... 86 O ... 85924 + O 74 
Four-and-Halfs ......... 100... 10470 ... 104674 + O 2 
BOaMAR oo cicsisied.svsaeecs 100... 9695 ... 970 - 0 5 
Austrian Gold 4 % ...... 100..... 9140.... 91:8) = 010 
‘rurkish Fours ............ 100 ... 1& 50 ... 1570 - 020 
Egyptian Unified ...... 500... 41125 ... 41375 - 2 50 
Bank of France Shares 1,000 ... 3,960 0 ... 3,980 0 - 20 0 
Banque de Paris ......... 500... 89750 ... 895 0 + 2 50 
Crédit Foncier ............ 500 ... 1,367 50 ... 1,370 0 - 2 50 
Paris Gas Shar<s......... 250 ... 1,412 50 ... 1,406 25 + 6 25 
meee tiemal .....0:0000650. 500 ... 2,332 50 ... 2,235 0 - 2 50 
IN ses s2bcck scant yobs 500... 265 0... 265 0 
Northern Railaay ...... 400 ... 1,618 75 ... 1620 0 - 125 
Western Railway ...... 500... 908 75 ... 910 0 —- 125 
Orleans Railwiy ......... 500 .., 1,385 O ... 1,325 0 + 10°0 
Eastern Railw ty ......... 500... 787 50 ... 78250 + 5 0 
Lyons Railway............ 500 ... 1,292 50 ... 1,292 50 < 
Southern Railway ...... BOO .«: 1180 0 ... 317 0 + FO 
South of Austrian Rail. 500... 220 0 ... 22625 - 625 
Société des Metaux...... 500 ... 94750 ... 935 O + 17 50 


# M. Peytral, Minister of Finance, has laid before the 
Chamber of Deputies the second of his three Bills for a 
complete reorganisation of the system of taxation, those on 


the income tax, the drink duties, and the succession duties. | 1872, and enzaged to pay 16,030,000f annually for the 


The original idea of accomplishing these reforms by simple 
articles in the Budget has been abandoned, and each 
measure will be the subject of a special law. ‘The great 
feature in his plan of reform of the drink duties is the 
abolition of all the excise taxes on wine, cider, and beer 
eollected in the form of taxes on the circulation, retail entry 
into towns (this does not touch the octroi duty, which is a 
municipal tax), and consumption of liquors. ‘I'he supervi- 
sion of the premises of retailers by excise officers or gaugers 
is also to be suppressed, a measure that will certainly be 
popular with an influential body of electors. The loss to 





the revenue by those measures will amount to 194 millions 
of francs. On the other hand, M. Peytral proposes to 
obtain 104 millions by raising the duty on aleokol from 
156f per hectolitre (22 gallons) of pure spirit to 210f, and 
abolishing the privilege of wine growers, who are allowed to 
manufacture alcohol duty free from their own wine lees to 
strengthen poor wines, and a further sum of 58 millions 
by taxing the alcohol in wines containing above 13 
degrees of spirit, and by increasing the licence of 
retailers and distillers. There will still remain a deficit 
of 32 millions of francs, which is'to be made up from 
the proposed income tax. Like the income tax itself, the 
scheme will not fail to encounter great opposition. ‘That 
the consumer would derive any benefit from the abolition 
of taxes on what the Minister calls hygienic drinks is 
doubtful, for a part of the duty taken off would be inter- 
cepted by the intermediaries ; and as the exemption from 
duty is to be confined to wines absolutely natural, without 
the introduction of alcohol, and not blended with artificial 
wine, the mzrket price of pure wines would inevitably rise, 
for France does not now produce sufficient wine for her 
consumption. ‘The average retail price of wine rose between 
1876 and 1887 from 51f 16c¢ to 80f 20c per hectolitre, not- 
withstanding the reduction of one-third in the excise duty 
in 1880. ‘The suppression of the privilege of free distilling 
now enjoyed by small growers would also cause great dis- 
satisfaction among the rural population over more than 
the half of France. ‘his reform has been proposed fre- 
quently during the last twenty years, but no Government 
has yet been strong enough to carry it through Parlia- 
ment. ‘The Chambers will besides perhaps think the 
movement ill chosen to make experiments with such an 
important branch of the revenue as the drink duties. 

A report on the conversion of the Four per Cents, and 
old Four-and-a-Half per Cents. effected in November, 
1887, has been drawn up by the Minister of Finance and 
published in the Jowrnal Officiel. The stock converted 
formed a total of 37,632,997f of rente or annual interest, 
in substitution of which the same amount of Three per 
Cent. Rente was created. Of the new stock 28,382,096f 
was delivered to those fundholders who accepted the con- 
version, in exchange for their Fours or Four-and-Halfs, and 
their right of subscribing to the new rentes to complete 
the amount of their previous holdings in annual interest 
was exercised for a sum of 1,792,886f of rente. Of the 
remainder, 6,000,000f of rente was taken by the Savings’ 
banks, and 1,458,C15f was sold on the Bourse by the 
Treasury. The profit of the operation representing the 
difference between the capital value of the rente in Fours 
or Four-and-Halfs redeemable at par, and in Three per 
Cents. at the price at which the new stock was given in ex- 
change or sold, amounted to 170 millions of francs. The 
greater part of this sum was employed for the Extraordinary 
War Budget of 1888, and the balance of 54 millions will be 
used for a similar purpose in the Budget of 1889. ‘The 
old fundholders accepted reimbursement for a sum of 
80,353,545f in capital. The expenses of the operation 
amounted to 970,354f. The final results were that the 
conversion procured the Government a sum of 170 millions 
of francs, but increased the public debt by about 212 
millions. 

Match Company shares, which stood at about 700f, | ave 
fallen this week 50f, on the announcement that the Govern=- 
ment is about to give the year’s notice to terminate the 
contract at the end of 1889, when the period of five years 
expires. ‘The Government has, of course, no intention of 
putting an end to the monopoly, but will take the oppor- 
tunity of increasing the annuity paid by the company for 
its privilege. ‘The original company was constituted in 


right of selling 40,000,000,000 of matches, with a supple- 
ment for sales beyond that number. ‘The limit was, how- 
ever, never reached. ‘The undertaking was a disastrous 
one for the company, for no dividends were ever earned, 
and at the end of 1882 the loss on the working of the 
monopoly amounted to over 5,000,000f. ‘The prospects ot 
the company then improved; the deficit was being reduced, 
and shareholders had reason to hope for some return on 
their capital, when the Government notified the termination 
of the contract at the end of 1884. The monopoly was put 
up for tender, and the old company, after a liquidation, 
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obtained the new contract, but at an advance of the annuity | to serious consequences in some departments of specu- 
to 17,010,000f, and a reduction of the limit of the sales to | lation, especially in those for industrial and bank shares. 
35,000,000,000 matches, the arrangement being terminable | 'The position here is unsatisfactory to a degree, and the belief 


in periods of five years. ‘The re-constituted company paid 
dividends of 70f per share of 500f in 1885 and 1886, and 
50f in 1887. A considerable increase on the present 
annuity will, no doubt, be demanded in the next concession 
of the monopoly. 

The announcement of a Russian loan to be issued in 
Paris gave a stimulus to business at the end of last week. 
All Russian bonds rose } to 1, and shares of the joint-stock 


i| banks charged with the operation, the Banque de Paris et 
ji des Pays Bas, Crédit Lyonnais, and Banque d’Escompte, 
j| improved 10f to 20f. It was at first reported that the loan 


would be put on the market before the end of the month, 
but the arrangements now appear to be not so far advanced 
as supposed, and the middle of December is believed to be 
With regard to the amount and con- 
‘ditions, it is assumed that the nominal capital called will 
be 500 millions of francs in Four per Cents., which will be 


| the type of future loans, and to which the old loans’ will 


be some day converted. It is also stated that the coupons 
will be paid quarterly, instead of half-yearly. 

Messrs Allard and Go. opened yesterday a subscription 
for 95,000 one-pound shares of an English Shrewsbury- 
Talbot Hansom Cab Company for Paris. The capital is 
fixed at £100,000, of which 5,000 shares are allotted to 
the founders. ‘The price of issue was 25f 50c for the pound 
sterling. Previous attempts to introduce hansom cabs into 
Paris have not met.with success, but they were not made 


j| in a systematic manner, and must not be taken as con- 


elusive. ‘I'here is room for improvement in the cab service 
in Paris, but the system of a uniform fare of fifteenpence 
for two persons, any distance—Paris measures five and a- 
half miles North to South, and seven miles East to West 
—discourages cab proprietors from building more expensive 
vehicles and purchasing valuable horses. ‘The principal 
company, nevertheless, pays 7 per cent., and the dividend 
has been as high as 10 per cent. in exhibition years. 

The following was the value of the foreign trade of 
France in the first ten months of the past two years :— 











Imports. 
1888. 1887. 
Francs. Frances. 
Sa ees ue 1,204,977,000 ...... 1,117,478,000 
Raw materials......... 1,593,470,000_ ...... 1,586,503,000 
Manufactures ......... 450,332,000 ...... 443,752,000 
VON)... ccdcdidccdics 93,350,000 ...... 95,887,000 
PNT i decte cea eet 3,342,129,000 ...... 3,243,620,000 
Exports. 
1888. 1887. 
Francs. Franes. 
ON eS er aL 520,795,000 ...... 545,498,000 
Raw materials......... 565,510,000 _...... 555,419,000 
Manufactures ......... 1,372,793,000 ...... 1,563,506,000 
RMPONE |: icscnkt, Abie dodo 157,123,000 ...... 147,629,000 
INE ono adita ds 2,616,221,000 ...... 2,612,052,000 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beri, November 13, 1888. 

The Imperial Bank has raised its private discount rate 
from 3} to 3% per cent. ; a further advance is probable. The 
private discount rate in the open market has advanced from 
2; to 3+ percent. The attitude of the Bank of England is 
watched with anxiety, and an advance of its rate would 
inevitably lead to another advance in the market rates here. 
The gold withdrawals from the English Bank constitute for 
this reason a germ of uneasiness. During the week money on 
call was 3 to 33 per cent., and for liquidation purposes 3&per 
cent. Foreign exchanges were weak. London, Paris, Italian, 
and Dutch places wereon the decline, although the difference 
1s not as much as in former times. St. Petersburg and 
Vienna also shared in the decline. Yesterday bills were 
abundantly offered at 34 per cent. 

My impression is that the key to the future development 
of the money market is at present in London. A rise of 
the English Bank rate would be followed here by rates 





lately. 
Italian Rente went down on aceount of the unfavourable 


that serious difficulties will be avoided is founded on naught 
but the surmise—in itself probable enough—that the banks 
and all the operaters who have their hands in any specula- 
tion whatsoever, will do anything in order “ to keep things 
going.” Iam compelled to use such a vague expression, 
for | do not see any probability that they will be able to 
maintain every inch of the ground they have conquered 
since June. I have never omitted to point out that the 
rise during the summer was not the effect of real pros- 
perity, but could be compared with greater justice to the 
extravagance of a sanguine speculator who trusis to 
chance. Therefore none of your readers will have 
been surprised when he heard of the reactionary move- 
ment which set in at the beginning of the week.. The 
leading stocks— banks, mining, and industrial shares, 
together with rouble notes — went rapidly down, and 
it is due only to the intervention of some strong parties 
that a partial recovery could be reported on Saturday. But 
the outlook is just as unsatisfactory as it was at any time 

Foreign Funds did not escape the general decline. 


impression created by the financial condition of Italy and 
her future financial exigencies. Egyptians were depressed, 
in consequence of the reports from Suakim. It may be that 
the intention—now abandoned—to issue another loan of a 
million of pounds has contributed to this result. But as the 
Sublime Porte has authorised the Egyptian Government to 
issue altogether five million pounds, of which two millions 
only are realised, there are many parties who are prepared 
for another Egyptian loan. 

Russian Funds have maintained their position, and in 
the beginning of the week there was even a marked tendency 
to advance. The contradictory reports about the approach- 
ing Russian loan are watched with the greatest interest. 
I have to be careful in offering any remarks on this 
subject, because the position is still uncertain, and by 
the time this letter gets into print definite reports may 
have arrived. At present it 1s impossible to say what 
amount will be issued, or to what purpose the loan is 
destined to be applied.. The general assumption is (I am 
referring to the opinion of leading bankers, and not to the 
vague notions in the papers) that it is intended to convert the 
Five per Cent. Loan of 1877 into Four per Cents., and that, 
in addition, the Five per Cent. titles, which are still in 
possession of the Russian State Bank, will be issued and 
turned into money. Looking to the present state of the 
political relations between Germany and Russia, I do not 
think that the semi-official Press in this countcy will raise 
any outcry against Russian finances and against German 
investment in Russian loans. Yet I am told (and | repeat 
it, although by so doing I lay myself open to con- 

| tradiction) that some perturbation and a corresponding 
amount of uncertainty prevailed in official circles when the 
first intimation came from Paris to the effect that Russia 
had secured a loan with French bankers. It would be 
different if it turned out that Russia wants a new loan 
instead of merely aiming at a conversion. In that case we 
mightexpect a part of the German Pressto renew their former 
patriotic exhortations. It isassumed that the centre of gravi- 
tation for theloan is Paris, and that Berlin will come into the 
transaction only as a place for subscription. It is argued 
that the opening of the French market to Russian loans 
might even turn out to be a beneficial event, because many 
German owners of Russian Funds would be enabled to 
sell them. Another view is, that “the more money the 
French invest in Russian Fundy the greater will become | 
their interest in a peaceful Russian policy.” It is easy to 
see that some of these views and interpretations are rather 
tar fetched. After all, they may be little more than a 
veil spread over the resolution “ to let things go.” E 
If Russia has actually succeeded in negotiating a loan-in | 
France and England, it is evidently not within the power of 
Germany to prevent her from getting it. As long as Russia 
keeps to her peaceful manifestations there is no forcible 
reason to act otherwise than in accordance with the French 
advice, “faire bonne mene au mauvais jeu. Future 
developments will then depend on the result of the loan in 


advancing in rapid succession and might possibly lead | France. Should it be a thorough success, the present level] 
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of Russian quotations would certainly not decline. If the 
transaction should turn out a failure, the effect would be in 
the opposite direction. Yet another consideration presents 
itself. If the German bankers are not to have a prominent 
and profitable share in the transaction, the effect would 
undoubtedly turn out to be most unsatisfactory to the 
market. Possibly, and even probably, Russian quotations 
would decline, and unless tor the intervention of Paris 
and London, there is no telling as to how far. The depres- 
sive effect might even stretch to other departments of the 
market, and as the whole market is in need of a stimulus, 
a disappointment might lead to serious results. 

I have already referred to the decline in bank, mining, 
and industrial shares. Efforts are being made to stop it, 
and to re-establish the former level. They may be suc- 
cessful for a time, but the outlook is anything but 
reassuring. ‘I'he export trade, notably that of the iron 
and steel industries, is declining. The shares of some iron 
joint stock companies declined upon the report that the 
month of October showed a considerableincreaseof produc- 
tion and of stocks. Denial being given on all sides to this 
statement, quotations recovered a little. But after I have 
looked at the statistics I must declare that the denials 
are without any foundation; production has distinctly 
increased during the year, and the increase of stocks 
amounts to about 50 per cent. 

The insufficiency of the rolling stock of the Prussian rail- 
roads having become apublic calamity, the Minister for public 
works intends to spend forty-five million marks in the 
purchase of new freight cars, engines, and a smaller 
number of passenger cars. ‘The receipts of the Prussian 
railroads during the first six months of the current fiscal 
year (which closes on April 1) amount to 394,974,000 
marks, of which 265,091,000 marks are the share of the 
goods traffic. This is a very considerable increase over the 
corresponding figures of the year previous, and indicates 
a large increase in the goods traffic. The latter is in many 
cases the result of special freight reductions. Among 
other improvements, the railroad department is now con- 
sidering a reduction in the price for return tickets. The 
total number of freight cars at the disposal of the Prussian 
Railroad department is stated as follows :— 


Mileage Number Number 

of of of Uars 

State Freight per mile 

Lines. ars. of lines, 

gf gee 21,338 ...... 165,277 ...... 7,746 
See 61 ..52.. Wee Hck 16RNIS” 3... 7.874 
BERR. ....ssisscen 19,436 ...... 159,283 ...... 8,195 
ee 15,940 ...... 129,639 ...... 8,377 
BEEP: sonconscases 14,906 124,419 ...... 8,827 
SEMEN, Sovvotepowes 11,458 x. 89,958 ...... 7,851 
nds tciee 11,323 2%... 88,714 ...... 7,835 
1879-80 ............ 6,129 ...... 42,018 ...... 6,856 


The Treaty of Commerce between Germany and Switzer- 
land has been signed. Negotiations regarding a Com- 
mercial Treaty between Germany and Turkey are making 
favourable progress. It is reported that the Sublime 
Porte has agreed to the stipulation that the duties on 
imports may be paid in gold or in silver, according to the 
option of the importer. The Turkish pound is to be 
reckoned at 100 piastres. Regarding silver, it is the wish 


of the Sublime Porte that the medjidié be taken at the 
market value. 


_ It is intended to establish a ye for Westphalian coal 
in Hamburg, provided the railroad department will reduce 
the freight from Westphalia to 54m per ton. 


Details have been published this week of the German 
Census of December 1, 1885. It is of some interest to 
learn the proportion between the town and the country 
population. ‘The census gives the following details :— 





Per 
Inhabitants. Cent. 
21 towns of more than 100,000 inhabitants 4,446,381 9°5 
116 towns of from 20,000 to 100,000 __e,, 4,171,874 89 
683 towns of from 5,000 to 20,000 oa 6,054,629 ... 129 
1,591 towns of from 2,000 to 5,000 * 5,805,893 ... 124 
IIIT. sesldrestenunnienabindihttesieesibatl 26,376,927 56.3 
MMEEE anscneveimmetanens titans eiticteceneas 46,855,704 ... 100 


The percentages for the different years are given as 
follows :-— 


| 1885. | 1880. | 1875. | 1871. , 





Towns of beyond 100,000 inhabitants.. 








| 95 72) 621 48 
» 20,000 to 700,000 Sis, | 89! 89 82] 77 
»  §,000to 20,000 —s,, 129) 126) 120| 112 
» 2,000to 5000 ,, | 563 | 586! 61:01 639 


The foundation of a German-Chinese Bank is 
actively promoted. . 

It is stated that large amounts of Russian funds have |} 
been transferred lately to London, Paris, and St Petersburg. 
I am not quite sure whether the transferences to London 
can have been very important, but as to Paris and St Peters- 
burg, it is not improbable. Arbitrage operations between 
Berlin and St Petersburg have been frequent and important. |} 
It is stated that the orders to sell, which had been sent |} 
from St Petersburg to Berlin during the beginning of the 
week, came nearly all from smaller firms. : oll 

The steamship company Hansa, in Bremen, is to establish 
a direct steamer line from Bremen to Calcutta. 


being |} 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, November 12, 1888. 

The Financial Commission of the Hungarian Reichstag |} 
has approved the Bill for the conversion of the Hungarian 
State and railway debts, and the syndicate is now busy. 
making preparations for the emission of the bonds as soon 
as the money market has assumed a somewhat more favour- 
able aspect. The new Russian loan of 500 million francs 
is, it is true, something of a drawback, but the firms form- 
ing the syndicate are in themselves so powerful that the 
success of the Hungarian operations is as good as ensured. 
The four firms, Rothschild in Vienna, Frankfort, London, 
and Paris, the Disconto-Gesellschaft in Berlin, the Austrian 
Creditaustalt, the Hungarian Credit Bank, and the Austrian 
Bodencreditanstalt form a financial power much more 
formidable than the French syndicate which has under- 
taken the New Russian loan. ‘The fact that the Banque 
Ottomane takes part in the Russian loan has created 
much surprise, and it has been conjectured that some of 
the Austrian and Hungarian Institutions of Credit which 
were passed over when the syndicate for the conversion of 
the Hungarian debt was formed, such as the Linderbank 
and the Bankverein, have now shown: an inclination to 
participate in the Russian loan. The stringency of the 
Austrian money market has partly disappeared, principally 
because the export trade is no longer so lively. The last 
returns of the Austro-Hungarian Bank show that the | 
circulation of notes has decreased very little—by 4,400,000 
florins, the amount. of bills by 600,000 florins, whilst. all 
the other items remain practically unaltered. The prices | 
of securities on Change show no decided tendency, some | 
having fallen, and others risen. Among the shares which rose 
during the course of the week are those of the Bodencredit 
Gesellschaft and those of the Austro-Hungarian State 
Railway. The shares of the former rose from 264°25 to 
266°50, and those of the State Railway Company from 248 
to 252°25. ; 

This improvement of prices is attributed to new projects. 
It is believed that the Bodencreditanstalt is negotiating 
with the Austrian Finance Minister for a loan in Five per 
Cent. Note Rente, which will be necessary for the military 
preparations voted for this year. ‘The State Railway 
Company is reported to be preparing plans for an important 
undertaking. ‘his would be to purchase the 67,000 shares 
from the company managing the Turkish railways, and to 
kase the Turkish lines altogether. It is stated that the 
Governments have already approved. ‘he negotiations are 
reported to be far advanced, and to be for the moment 
at a standstill, because Baron Hirsch has left for Munich 
to be present at the funeral of his mother. 

It has already been stated that the stringency of our 
money market was due to this autumn’s enormous specula- 
tions in corn. The engagements of speculators were 80 





The national economist will observe that the population | great that it has for some time answered very well to lend 


in the towns has cunsiderably increased since 1871. 





money for the purchase of corn. Large sums were invested 
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in this manner, capitalists having bought quantities of corn 
sold it for the spring. Cupital invested in this way bore 
very good interest. 
twenty million florins were invested in this manner. 


discussed just now, by which Government hopes to put a stop 
to the system of dividing the farms of middling size. 
of the causes of increasing poverty amongst the agricultural 
pulation is the difficulty of competing with Hungarian, 
ussian, and ‘I'ransoceanic corn, and the low prices of this 
product. This may, however, change again in time. The 
other cause is much more serious and lasting; it is the 
power of dividing freely landed property, as_intro- 
duced under the last Liberal Government. ‘The Conser- 
vative party assert that by this system of dividing 
the farms into as many parts as there are children, 
and by the increasing activity of speculators, the land has 
been divided into numberless small portions, the small pro- 
rietors are totally unable to keep cattle, so that the ground 
is not properly manured, and as they are unable to buy 
machinery for working it properly, the produce 1s out of 
proportion to the labour it costs, and by degrees the small 
proprietors become poorer, and have to be labourers in the 
service of others. The consequences of this change are im- 
portant from a political point of view also, because it signifies 
the degradation of the class upon which the Government 
relies for the staunchest support, and which is intended 
to form a protection against Socialism. It, moreover, 
enfeebles the military defences of the country. The system 
of legally preventing the farms from being divided into 
small portions, as it is carried out in Hanover, is certainly 
unfair to the younger children, who receive smaller por- 
tions, and either have to learn a trade, or serve on the 
farm, or emigrate ; but if anything happens to them they 
always have a haven of refuge to go to. Besides, if a 
farmer is sole proprietor of a farm free of debt, he is in 
a position, if things go well with him, to save money 
for his younger children, whilst the eldest is heir to the pro- 
rty. Those who oppose the Bill point to the example of 
'rance and Prussia, where, with the exception of the depres- 
sion of the last years, no complaints aze heard, nothwithstand- 
ing the pressure of military duty. It is urged that the 
system of division among all the children is that which 
accords best with. the precepts of justice, that though what 
they receive may be a small portion of land only, still it 
suffices to keep them alive, and if through their fault they 
lose it, there is every probability that the small portions will 
again join to make one large farm, even if it changes hands. 
In France there is a very high tax for the registration of 
every sale, which is a heavy charge upon the agriculturist 
This might be evaded by putting a heavy tax upon the sales 
when the farm is divided into many portions, and a small 
tax when it is maintained intact. There is every pro- 
bability that the supporters of the Bill will secure a victory. 
But the position of the peasants will not profit much by 
this measure. The legislature will have to do a great deal 
more if they are seriously bent wpon repairing the ills which 
prevent the peasants from prospering. One of the first 
things to be done would be the establishment of a State 
Hail Insurance Institution, in which so many would par- 
ticipate that the premiums might be very low, and which 
|| would value the damage more liberally than private com- 
panies are in the habit of doing. Another important 
reform would be that of mortgage banks, which at present 
when they grant a loan subtract a year’s interest of five or 
SIX per cent. in advance, and levy a tax upon the transac- 
tion as high asthe interest. Quite as necessary would be 
the construction of a net of canals to form a connection 
between the Danube, the Neckar, and Rhine, as well as 
with the Elbe, Oder, and Vistula, which would enable the 
agriculturist to export his products at a cheap rate. 
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THE FICTITIOUS BANK RATE 
TO THE EDITOR OF THE ECONOMIST. 
Sir,;-In your remarks, as also in those of your corre- 
spondent, Mr. J. Montagu, on the fictitious character of 
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| the Bank rate as representing the value of money, there is 





to be stocked over the winter, and have, while buying it, | 
It is generally believed that quite | 


In the Austrian Reichsrath an important Bill is being | 
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one side of the question which is apparently overlooked. | 
| In all country banks the rate of interest allowed on || 
| deposits is regulated by the Bank rate. The same applies 
; in many cases to the rate allowed on current accounts. 
Now if these banks take the market rate as the standard i 
of value for the discount rates, they must either do the 
same thing for the deposit rates, or reduce their margin of |! 
profit. ‘lhe latter may be dismissed as out of the question. } 
If the former, the smaller merchants and traders will be || 
undoubtedly benefited by the reduction of the discount |! 
rates, but this, I apprehend, will be at the expense of the || 
| lending portion of the community, consisting of persons t 
likewise engaged in trade. 1 
The average rate allowed by banks is not abnormal, and || 
any decrease would be a real hardship to ordinary depositors | 


and others. 

The pressure of the high rates on the large provincial | 
traders is more imaginary than real. ‘The competition of | 
London discount houses is so keenly felt, that most 
merchants have no difficulty in getting their business 
done: at rates corresponding with their credit and the 
amount of their business.—I am, sir, yours truly, 

Epwarp Hartow, 





Nottingham, Nov. 14, 1888. 





VAGLIANO AND BANK OF ENGLAND. 


TO THE EDITOR OF THE ECONOMIST. 

Str,—In your “issue last week in reference to the 
Vagliano case, you stiggest that a change in the law is 
necessary, and that an! assimilation of the practice with 
regard to cheques “to order,” and bills of exchange, would | 
be fair to the bankers. ° ’ 

It must be rémembered that prior to the imposition of | 
the penny stamp on cheques, any document “ to order” was 
treated as a bill of exchange, and paid stamp accordingly, 
—conseuently cheques were never made to order. When 
Mr Gladstone imposed the penry stamp, he gave, in con- 
sideration of that payment, the privilege of making cheques 
to order, and Mr Gly¥ii' was enabled to get the liability 
which had hitherto been ‘recognised as one to be borne by 
bankers of responsibility for endorsements ee excep- 
ted in the case of cheques, arguing that the hands through 
which they passed would. render it impossible for bankers 
to discriminate. ' 

If the law is altered, on whom is the liability to fall ? | 
In 99 cases dut of-100, a bill is left for acceptance either | 
in blank, awaiting the presentation of the endorsed second | 
to the holdér, or*béaring the endorsement of the payee | 
only. It subsequéntly passes through many~ hands, and is | 
eventually, at maturity pidionted to the bankers, where | 
it is accepted: “The acteptor consequently does not see it | 
until it is ‘paid, and cannot be held ‘liable for its course | 
during its eatrency, or the hands into which it falls. 

The Vagliano case’is exceptional and unique, and it | 
hardly appears necessary to alter the law for one case ; but, 
should the général feeling be that alteration is necessary, 
it certainly should ‘bé limited to making the acceptor res- 
ponsible for ‘the genuineness of the drawer’s signature. 
These frauds could only have been carried out by the bills 
being paid aéross the counter. 

Nearly all cheques us&tBy merchants are crossed, and 
can only be cashed acrogs the counter by being opened with 
the signature of the drawer.” ; 

Why should not an Act be passed declaring all bills as 
payable only through bankers, in fact ‘‘ crossing them,’ 
unless a direct authority ‘i8 given on the bill to pay cash 
by the acceptor himself ? 

It is somewhat curious that, notwithstanding the present | 
cry, I cannot trace among London bankers a single case in | 
which they have been victimised by forged endorsements, | 
the rest of the bill being genuine. They have suffered by 
forgeries of an entire’ bill, and naturally could not under 
any circumstances expect to be relieved of this liability, 
and debit anyone whose name is forged with the payment 
made under such circumstances. MERCHANT. | 


Ss tessa nesses stan 





TO THE EDITOR OF THE ECONOMIST. 
Srr,—With reference to the remarks on this case in a 
paragraph in your issue of 10th inst., 1 think that the 
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writer must have forgotten that bankers have always been | From March 31 


liable for the correctness of endorsements on bills of 
exchange, and that their exemption from such liability on 
cheques (drafts to order) was the result of special legisla- 
tion when the penny stamp was imposed on cheques, and 
when, consequently, cheques to order (drafts to order) 
were first introduced. This was a special concession to 
the prejudices of the London bankers, exempting them in 
certain cases from the liability which had been up to that 
}] time undertaken by them without demur. That there was 
no need for such exemption is evident from the fact that it 
does not exist in New York, where enormous transactions 
are carried on chiefly through the agency of such cheques, 
and where the banks are responsible for the genuineness of 
the endorsements thereon. 

It appears to me, however, that the decision in this case 
i] does not seem to have taken into account the important 
jj fact that the document itself was a forgery as regards the 
signature of the drawer. The only person whose duty it 
was to be acquainted with the drawer’s signature was 
Vagliano himself, and no one else could be expected to 
know anything about it in this country. 

If, therefore, he, from negligence, or through being 
deceived, accepted the document with the forged drawer’s 
signature, I contend that he should be the only person to 
suffer. This is a point that arises before the question of 
endorsements, and it seems to me that the question of the 
endorsements should never have been reached, because the 
document, as a bill of exchange, never existed at all, and 
it became simply an order from Vagliano to pay the bearer 
a specified sum. With reference to the large payments 
across the counter, which were quite unusual, and suf- 
‘ficiently so to attract attention, it might be some protection 
to bankers if acceptances made payable at a banker’s 
were to be treated as crossed cheques, and consequently 
payable to bankers only. 

In any case, however, legislation in a hurry should be 
avoided as likely to lead to still greater evils and incon- 
venience. If Parliament steps in, it should only be after 
one or two years’ study of the subject, and on a measure 
carefully considered by bankers, merchants, and lawyers 
from every point of view; and one point to be included 
would be that payment on a forged endorsement should not 
preclude the party so paying from going back on all 
endorsers.—I am, yours obediently, H. T. 

London, November 13, 1888. 


THE EXPORTS OF COTTON YARN TO THE FAR 
EAST. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with interest your article on “The 
Exports of Cotton Yarn to China,” in which you state that 
the directors of the Manchester Chamber of Commerce, 
who have been inquiring into the causes and circumstances 
which have enabled Bombay spinners to supersede those of 
Lancashire in supplying yarn to the China and Japan 
markets, “seem to have been sitting on a mare’s nest for 
the past twelve months.” Permit’ me to say that this 
supersession is so well known here that not only was it 
assumed in the terms of the resolution committing the 
investigation to the Board of the Chamber, but so far as 
I am aware, no one had uttered.a word of dissent upon 
this point until the appearanee of your article last 
Saturday. 

I also venture to express the opinion that the statistics 
of the exports of yarn from Lancashire to China and 
Japan during the past twelve years, when carefully com- 
— graye India to. the same destinations, 
entirely support the assumption upon which the inguir 
of the Chamber has been founded. Pithese are the eaee: 


Exports of Corron Yarns. 
From India to China, Hong From England to China, Hong 


Kong, and Japan. Kong, and Japan. 
From March 31 Weenitan $ m vpan 








to March 31. Lbs | to Dec. 31. Lbs 
BS Coniccsabecs 30,786,304 GL... Sve 47,479,200 
RE: dsisdodadse 26,901,346 BI: i és. <coesaszexs 46,425,800 
BT recncececcce 25,862,474 | rere 39,025,700 
1878-9 ............. 21,333,508 EE gp Zoavusweahscs 36,467,800 
EEO discccssecss 15,600,201 NE aici vctecbtuae 33,067,900 
BPO 1 wcvtavcece. 7,926,710 Te ae 29,838,495 
| Total, 1876-7, 1881-2 128,410,543 Total, 1876-81 ...... 232,304,895 


From Jan. 1 


to March 31. | to Dec. 31. 
WOT sui cedapesss 113,451,000 NG waccanens ama 35,354,300 
BL caabiconenee 91,803,444 DOME cis anncaxsduacs 26,930,400 
PD. coaecesscass 78,238,471 TO ee. ctikh. 33,061,100 
IOGBB .0. oi deccee 65,897,183 BOOA licsecvcics 38,856,100 
TEBING i 165cistomse 49,876,606 | |. ee Cee ye 33,499,800 
ORR isi ov asec 45,223,000 | | eee 34,391,500 
Total, 1882-3, 87-8... 444,489,704 | Total, 1882-87 ...... 202,093,200 








Decrease last six 
DRORR cle scasdenonsnss 50,211,635 


Increase last six | 
SB 559 1b cnnteues 316,079,161 | 


I may add that since 1876 there has been a steady 
falling off in the exports from England to China and Japan 
of the coarser yarns and common qualities, such as are 
produced in Bombay, these exports consisting now chiefly 
of the finer numbers of coarse yarn of the better kind not 
yet produced in Bombay.— Yours faithfully, 

ApraHAM Haworta. 

Manchester, November 12, 1888. 

{Mr Haworth must revise his statistics. The figures 
he gives as those of the exports to China and Japan are 
the figures of the total exports from India to all countries. 
—Ep. Econ. ] 


BIDDINGS AT THE LONDON WOOL SALES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—As one who regularly attends the London wool 
sales, and who naturally takes a great interest in all that 
concerns the wool trade, I hope I may be permitted, 
through the medium of your journal, to make a few 
remarks on the subject of farthing bids. At the outset, I 
must state that I am totally opposed to the resolution 
adopted by the Merchants’ Committee, as there can be no 
two opinions as to the great amount of time which would 
be wasted through the acceptance of farthing bids on all 
classes of wool. Mr Eastwood has fully explained this 
point in his letter on the subject, so that I need not enlarge 
upon it. It is therefore not tobe wondered at that the 
buyers so unanimously resolved not to entertain this pro- 
posed alteration. But I am afraid the buyers did not 
sufficiently weigh—in fact, they had not sufhcient time in 
which to consider—the suggestion thrown out by Mr 
Eastwood, supported by Mr Anders, that farthing bids on 
wools up to 8d should be allowed. This suggestion, I 
think, is one which deserves the most serious consideration. 
Although I am not in favour of fixing the limit so low as 
8d, I must admit that some such compromise is very 
desirable, and I therefore suggest that the limit be 10d, 
and for the following reasons :— 

It will readily be acknowledged that medium greasy 
Port Phillip, Sydney, and Adelaide, greasy cross-bred New 
Zealand of the lower qualities, and greasy Capes and Natals 
provoke the keenest competition, and it is often almost 
impossible for the selling broker to determine who is 
actually the first bidder. All the above classes of wool 
would be covered by a 10d limit, and to bid by farthings 
up to this figure would not retard the sale at all, because 
the little loss of time occasioned by someone advancing a 
farthing on the previously highest bidder would be com- 
pensated for by the decrease in the long-continued shouting 
of the buyers at a given price before the auctioneer decided 
whose bid he had taken. Only those who have to buy 
these low-priced wools know what a terrible strain the voice 
and lungs have to bear. It is simply humiliating that so 
much voice and lung power should have to be expended in 
order to buy such wools. 

I think also that the much abused privilege which the 
“last buyer” enjoys might be curtailed to the advantage 
of everyone concerned. Again, it is a well-known fact 
that sales of wool by private contract—that is, after the 
days’ sale is over—are made at farthings, and such being 
the case I maintain that farthing bids should be accepted 
in public auction, otherwise an injustice may be done, and 
in the following manner. A flock of wool, of say 250 
bales, is catalogued in five lots of 50 bales each. For the 
first lot a buyer bids 9d, at which price the lot is sold; the 
second lot is put up, at which a money buyer bids 8}d: the 
“last buyer” claims it, but is told by the auctioneer that 
he cannot accept the price either for this or the three 
succeeding lots, consequently the 200 bales are withdrawn. 
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The next or following day the buyer at 9d ascertains that | your figures, the production of 1883-4 exceeded the previous 


the 200 bales have been sold at 83d by private contract, 
which means that he may be undersold in the open 
market. 

I shall be exceedingly glad if a meeting of buyers can be 
called before the sale commences on the 27th inst., so that 
this question can be thoroughly discussed and settled for 
some time to come. Should the Merchants’ Committee 
adhere to their resolve to introduce farthing bids on all 
wools, and the buyers to show their opposition by walking 
out of the sale room, then I fear that one or two valuable 
days will be lost. By effecting a compromise on the basis 
of a fixed limit in price, a solution may be found and a 
conflict between buyers and sellers avoided.—I am, yours 


faithfully, Ho 
- DEARDSELL. 


Huddersfield, November 14, 1888. 





TO THE EDITOR OF THE ECONOMIST. 

Sm,—Allow me to answer briefly to the adumbrated 
arguments repeated by Mr J. 8. Cousens, in his letter 
published in your issue of the 10th inst., that the more 
authoritative gentlemen interested in this important 
question simply signed the resolution against farthing bids 
being applied to all classes of wool. If they did not interfere 
personally, it is very likely because they did not like to 
take the trouble, until it was proved that the delegates 
who were asked to take a leading part in the debates were 
unable to manage them. 

Unfortunately for his case, all his arguments and 
insinuations fall to the ground, through the conclusive 
letter of Mr J. E. Eastwood, which you reproduce also. 
Tiaat thoroughly representative buyer, in a masterly style, 
gives an explanation of his opinion, only partly heard in 
the noisy sale room, which materially differs from our 
critic’s own report. 

After that, it appears superfluous to state that asserted 
self-opinion, ill-tempered insinuations, and malicious mis- 
representations are no arguments at all, and most of them 
are too glaring to need commenting upon. 

Although not authoritative, but sufficiently representa- 
tive, the opinions of my friends, Messrs J. R. Buckler, D. 
Smith, Dutton, and myself have proved sufticient to induce 
the importers to rescind their former radical decision, 
and to enter in the suggested conciliatory path, which will 
lead to the satisfactory settlement of the difficulty. 

Thanking you for the courteous manner in which you 
received my rather lengthy communication, I remain, 
Sir, your obedient servant, Pau PrerrarD, F.S.S. 

12 Moorgate street, E.C., London, November 14, 1888. 





THE SUGAR CONVENTION. 
TO THE EDITOR OE THE ECONOMIST. 

_ Sir,—I am much obliged to you for inserting my letter 
in reply to a recent article in the Economist, and I am still 
more grateful for your criticisms, because they give an 
opportunity of still more clearly defining our points of 

ifference, which I trust may eventually lead to agreement. 
At all events, the intelligent reader is now able to form a 
more correct judgment, and that is all that I desire. The 
first portion of your remarks is devoted to showing that 
others hold a different opinion from that which I have 
endeavoured to prove to be the correct one. I reply that 
it 1s entirely for your readers to decide whether the reasons 
I have given for my statements are sound ones. The views 
which you quote as contradicting mine appear to be sup- 
ported by no reasons whatever. 

You proceed to deal with what are still called my “vague 
generalities.” First as to the effect of bounties on produc- 
tion, which, as I pointed out, lead to over-production. I 
should have thought that that statement might be 
accepted as an axiom. However, you dispute it, and give 
a table of the production of the last six years to 
disprove it. 
further back, as you would then have been able to show 
your readers how enormously bounties have stimulated the 
production of beetroot sugar. Your table is, however, 
sufficiently instructive as it stands. You begin with the 
crop which immediately preceded the crisis. According to 








I regret that you did not go a little; 


year by 430,000 tons. The following year showed a further 
increase of 213,000 tons. Part of this increase is due to 
cane sugar ; we must allow the unfortunate producers of 
that article to have good crops occasionally. But 400,000 
tons of it are due to a large extension of beetroot cultiva- 
tion, stimulated by bounties. The beetroot crop had, in 
the years preceding those given in your table, increased 
by leaps and bounds, and this last increase proved to be the 
fatal straw. The price of sugar fell to a point which 
alarmed even the happy recipients of the bounty. At that 
moment, when raw sugar for a short time fell to 10s per 
ewt and even less, I admit that the consumer was getting 
his sugar cheaper owing to bounties. But how long 
did it last? The markets of the world were so 
glutted that even the beetroot manufacturers were obliged 
to reduce production, and the price of sugar jumped 
up more than 50 per cent. I wont waste space by giving 
you more illustrations from your own table. Much 
stronger ones could be given from the figures of the pre- 
ceding ten years. You quarrel with the word “ sligh ap 
I call a reduction of 300,000 tons on a production of 
2,500,000 slight. If I am wrong in doing so I am quite 
ready to admit the misuse of an adjective. But I 
must entirely object to. your adjectives, “vague” and 
“ general,” as applied to my statements. They are, on the 
contrary, most emphatic and particular, being based on 
facts with which I have every opportunity of being. inti- 
mately acquainted, having been daily in the sugar market 
for more than thirty years, axd being a constant and careful 
reader of the principal organs of the continental beetroot 
sugar industry. 

Now as to the effect of bounties on refining. I-never 
said er implied that the fraction which turns the scale 
between profit and loss, when we have arrived at cost price, 
is the measure of what refiners would gain if bounties 
were abolished. I thought the intelligent reader would 


understand that the object of a sugar refiner is to make a | 


profit. Speaking for myself, I should say that he would be 
content with 6d per cwt, and that I maintain is a difference 
in value which would be quite inappreciable to the con- 
sumer, and would not ruin the jam and confectionery 
industries, as the general public are constantly asked to 
believe. If you had read carefully whatI said you would 
have seen that I did not “ use figures which are deceptive.” 


I am not in the least “‘ offended” by your using the word |: 


“retaliation”; I only regret that, in dealing ostensibly 
with my recent letters in the Times, you should use a word 
which | had endeavoured-te show: to be~erroneous, without 
making any reference to the reasons | gave in support of 
that view. If you think that retaliation is the correct 
word to use in describing the-action of parrying a blow, I 
have nothing more to say, except that I fancy your readers 
will take a different view. You criticise my reply to your 
question why we should:not compel the abolition of hostile 
customs tariffs by quoting part of it, and dealing with it as 
a whole. I pointed out the essential difference between the 
operation of bounties and protective duties ; that bounties 
given to foreign producers act agressively by protecting 
them in British markets. ar te 
protection, and should do so on Free-trade principles. We 
have no power to stop Protection to foreigners on their own 
markets. We have no right to do so, and if we retaliated, 
we should do a foolish thing, an unjust thing, and what is 
directly contrary to the first principles of Free-trade. | 
thought this was perfectly clear in what I said before, and I 
fail to see how you could have so misinterpreted plain and | 
intelligible language. ; 
The same applies to your criticism on the next point. 
“ He speaks,” you say, “of our entering into a genenal 


We have the power to stop that || 


| 


agreement for the aboiition of bounties, but we are doing | 


something more than, and different from, that.” Then you 
go on to say that our part in the agreement is to declare 
that we shall retaliate on those who refuse to abolish 
bounties. Now look at what I did say, in the only sentence 
to which the above remarks could possibly refer :—‘‘ The 
parties to the treaty naturally require some security that 
they, in their turn, will not have to compete with bounty- 
fed sugar. It would be impossible to make a treaty without 
such security, and as the object of the treaty is the abolition 
of the most aggressive kind of Protection, there can be 
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nothing of the nature of retaliation in giving the required | electricity—and his life was chiefly and successfully devoted 


security, in order to obtain a general agreement for the 
abolition of the protection.” 

It is absolutely necessary thus to put what I did say 
| opposite your criticism, for the information of those possibly 
numerous readers who may have skipped my letter, and 
enjoyed your criticism on it. 

France will be greatly offended with the penal clause, 
and will have recourse to reprisals, you fear. But how can 
that be, seeing that the penal clause is put in to please 
France, who has urged it frequently at previous confer- 
| ences. 
| Where my arguments can neither be fairly met nor mis- 
| understood, you fall back on the well-known alternative of 
| disputing my facts. I can only say that if you will refer 
| to the text of the French law of 1884, and will also care- 

fully peruse the various circulars which have been issued 
from time to time, you will find that what I stated with 
regard to the French bounty was correct. 

I have tried to reduce toa minimum my reply to your 
strictures on my letter. I think, in justice to your readers, 
who must desire to know the truth with regard to this 
important economic question, this reply should be inserted. 
It becomes a greater marvel to me every day that intel- 
ligent people should be so anxious to envelope this subject 
in a thick fog of unaccountable misconceptions, flavoured 
very often with a strong smack of party politics. Fortu- 
nately, the readers of the Economist are spared that addi- 
tional irritant.—I am, Sir, your obedient servant, 

GEORGE MARTINEAU. 

21 Mincing lane, November 14, 1888. 


P.S.—Invports of Foreign REFINED into the UniTED K1INGpom. 
Tons. 
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COPE TOM ee eee ee Eee eee eee EEE OEE E EEE eEeeeeaeee® 


I wonder what people would say if the same protection 
to foreign produce on British markets were extended to 
cotton, woollen, and iron goods. 

[We are glad to have got Mr Martineau at last to admit 
that the abolition of the bounties will enhance tie price of 
sugar. True, he says it is only the wholesale, and not the 
retail price that will be raised, but those who know the 
way that all business is conducted will not readily believe 
that if the price to be paid to the refiner is raised, the price 
charged to the consumer will not be advanced.—Ep. Eco. ] 
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Motices of Books. 


The Life of Sir William Siemens, F.R.S., D.C.L., LL.D. 
' By William Pole, F.R.S., Hon. Secretary of the Insti- 
tution of Civil Engineers, &c. With Portraits and 
Iilustrations. London: John Murray, 1888. 

In the flood of biographies which the last few years have 
brought forth, the prevailing complaint of critics has been 
that the works in question were not, properly speaking, 
biographies at all, but a mere patchwork of letters and 
other documents, which the authors did but piece out with 
interspersed remarks of their own, thus playing the part of 
an explanatory chorus. No such strictures can apply to 
Mr Pole’s “ Life of Sir William Siemens.” The biographer 
tells the story in his own words from first to last, only 
occasionally introducing letters to illustrate and heighten 
certain points in his narrative, or giving original specifica- 
tions of patents to explain the nature and working of the 
often-complicated inventions, which it is requisite that he 
should, if possible, make clear to non-professional readers. 
To us it seems that he has done his work well, and given 
as vivid and accurate a picture of the life of the eminent 
| engineer as could be expected or desired. In_ his 
‘opening chapter, while defining the functions of an 
engineer, Mr Pole remarks that in the case of Sir 
W. Siemens his claim to professional distinction lay 
in his exercise of “the art of directing the great powers 
of nature for the use and convenience of man.” “This,” 





his biographer proceeds to say, “was essentially the work | 


of his life ; he took two great powers in nature—heat and 











to directing them for the use and benefit of mankind.” 
The above sentences are really a complete résumé of Sir 
William Siemens’s distinguished career, and give an 
adequate explanation of the high place in the scientific 
world which was justly accorded to him. He was not, like 
Darwin, the discoverer of a great natural law which has 
permeated and revolutionised every department of thought, 
nor did he, like Watt and Stephenson, invent a new system 
of locomotion destined to metamorphose the face of the 
globe. But, while fertile in scientific inventions which, if 
less signal and startling, were still of immense value and 
importance, his chief strength lay in ingenious improve- 
ments and adaptations of inventions sometimes origi- 
nating with himself, sometimes with others. Frequently 
the idea which Sir William’s almost unrivalled skill as a 
mechanician enabled him successfully to work out emanated 
from one or other of his brothers. Thus the idea of 
the regenerative furnace originated with Karl Siemens, and 
the dynamo-electric machine was the invention of Dr. 
Werner Siemens, of Berlin, the eldest of the eminent and 
gifted brothers. Indeed, it is difficult to disentangle and 
separate the joint work of this distinguished family of 
engineers, so as to assign to each man his just share in the 
great achievements in applied science which bear their 
name. ‘To follow minutely the useful and deservedly pro- 
sperous career of that member of the family who did us the 
honour to adopt our nationality, and so became the subject 
of Mr. Pole’s memoir, would lead us beyond our limits of 
space, and would besides involve a host of technical details 
such as can be properly dealt with only by an expert. But 
to all who take an interest in scientific engineering, and to 
the still larger public who read with pleasure the record of 
a well spent life—of great abilities constantly directed to 
the service of Sas cordially recommend Mr. Pole’s 
“ Life of Sir William Siemens.” 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ 2 & 
Amount previously subscribed ............ 151,295,090 
Issues of the week :— 
Buenos Ayres Water Supply to Drain- 
age (L.), £10 shares ..........0..0.scce0e0 3,500,000 ...... 1,050,000 ...... 2,450,000 
Compagnie Générales des Hansom Cabs 
& Paria (1c), Bi GRATED ves..csccceseoscesse 95,000 ...... 95,000 ...... = 
Monte Video Waterworks(L.),£#20 shares 267,000 133,500 ...... 133,500 
Total for week............ esses sessee 500,000 
Total subscribed to date in— ‘ Total subscribed for year— F 
ith cudcdisusatonsath 151,657,090 | BOE scdectiasectecssocetinccey’ 98,066,000 
MEE Rihcenécceieessathueensaeendeh 88,370,000 | 1886 ... 1,474,000 
NN, caniuivnnslaioesaitinietarsibe FIED fesivosessnsssecuseensessene 77,972,000 
1885 .. 67,704,000 | BUY siocvcnpvbusssdescetseunens 109,031 600 
1884 .. 92,126,000 | 1883 ... 145,550,000 








PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and November 10, 1888, and during the 
week ended November 10, compared with the corresponding 
periods of last year : 
REVENvE and OTHER RECEIPTS. 








| Receirts.—~ ——-REck PTs.-—~ 
| Estimate | April 1, 





























April 1, Week ,; Week 
| for the | 1888,to | 1887,to | Ended | Ended 
| Year | Nov. 10, ; Nov. 12, | Nov. 10, | Nov. 12, 
1888-89. | 1888. 1887. 1888. | 1887. 
Balance on 1st April, 1888— | lant, (meee 
Bank of England ............ te 6,631,669, 4,977,880 
Bank of Ireland............... | 1,015,403) 972,227 
| 7,647,072) 5,950,107 | 
REVENUE. — — 
CustOMs ........ccccesseceseeeee | 19,925,000} 12,116,000, 11,935,000, 403,000; 492,000 
DEE  Sikiaidescentasnidcsavteacasan 25,505,000) 15,280,000, 15,433,000 516,000 607,000 
NG LL IAL Liovastastestsesis 11,780,000, 7,821,000, 7,451,000) 192,000) 216,000 
Land Tax and House Duty..., 2,926,000) 625,000, 645,000 nil. | nil. 
Property and Income Tac ..., 12,250,000) 3,691,000) 4,327,000 51,00 55,000 
Post Office 8,800,000} 5,445,000) 5,225,000 365,000) 345,000 
Telegraph Service .. 2,000,000) 1,225,000) 1,240,000 nil. | 75,000 
Crown Lands ........ 390,000 205,000 185,000 nil, | nil. 
Interest on Purchase Money 
of Suez Canal Shares, | | 
Sardinian Loan, &e. ...... 241,000 14,257 22,013 nil. | 7,000 
Miscellaneous .....................| 3,000,000; 1,693,725 1,622,260 78,957 | 26,164 
Revenue .....,............, 86,827,000; 48,115,982 48,085,273 1,605,957) 1,823,164 
Total, including Ba lance ...... 55,763,054 54,035,350 





aye 





en ee 








Nov. 17,.1888. | 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
vo the Exchequer :— 
Bullion, &c. ...... mig 


| | 
“J 

Loans Fund Adjustments........ ose "| 
| 
ac al 


504,987, 


Local 1 510,790) 
Temporary advances npt reps aid, for, | 
| REE sasincvccssnnscedtigadagessesevescentn 1,800,000 
| Metin Boil, debates: | 57,983,797) 66,051,157) 66,051,157) 





The saat hesiees the same period amounted to 
£52,582,132, as compared with £51,679,636 in the corre- 
sponding period of last year, the issues ‘during the week 
being £1,357,103. - The balances in the Bank “of England 
and the Bank of Ireland amount to £1,462,357, as against 
£1,327,292 last week, and £1,341,744 a year ago. 


| 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
| communications. 
Communications must be authenticated by the name of the writer. 








| 
| The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Nov. 14, 1888. 


ISSUE DEPARTMENT. 

















£ £ 
Notes issued ......... 34,636,600 Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 10,436,600 
Silver bullion ......... 
34,636,600 34,636,600 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 | Government securi- 
ee RIG Mk, ccetinithinaid 16,669,966 
Public deposits*...... 4,362,903 | Other securities ...... 19,816,095 
Other deposits......... 25,920,304 | NOGOO....0decnscicconesess 10,572,865 
Seven-day and other 1,128,130 
DED:  iscaccvacadesecdds 187,560 | 
48,187,056 48,187,056 





* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Nov. 15, 1888. 


| 
| 
| 
. 


Increase. Decrease. 
& 2 
Circulation (excluding Bank post eit esepspnedecbooeses cco ee esanpoeece 764,520 
INE cocccths suinicetaicasues eemesncendtveassetacell <. auasoutesaun 23,012 
SINS, « ccisecseeiescescsssnsnededtvcsssioddudidle tae 430,865  .....0c00000 ee 
IIE CUNNINEINL. i cscucansuaiapuanesesnavenssevuniay lev) |: eeneend 450,000 
I acsicatevesiecaccosuiegtuidscqstuscenniieenacbeneea 4 jae.|, . weeieuieiee 91,948 
IT EN iodrUtichakssutiisacdecies cankodnansascotenpomtncereten <a... ' Wanuanne 46,306 
DN aid niin Minn fades decdcupamoeieaiiete FASRG . -pepeercems < 
MINT Saretdiidesceheune<antansiaw wsaataer ontexediaaaciunceareeididadinn TAM . “acoccaxenaes 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
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and Rate of Discount, for three months ending Nov. 14, 1888 : 
| > g| 
| re nial securities Fer 
: n from irculation \3 
| Date, | Colm and | pbsoad, or | (excluding . | Banking | ie S| 
Bullion. out for | Bank Post eposits. Depart- | Beseeve, le S3/' 
Export, Bills). | ment, aan 3 
| - 

Ine 
oe £ Oi ek Mie ai he 
Aug. 22: 20,804,507; 221,000 in) 24,577,115 , 27,261 ,983; 33,450,683 ‘1 927,392, 434'3 
29; 20,834,560| 396,000 in 24,404,720 | 28,395,661) 33,838,865 12,629,840 ‘at 
Sept. 5, 20,905,107} 206,000 in 24,635,880 | 27,690,504, 33,754,551 12,419,227] 444|— 
12) 20,769,584] 186,000 out 24,273,940 | 28'656,681| 34,452,419 12,695,644) 44 4 
19} 20,569,507} 226,000 out! 24/819,785 | 28,221,744 34,763,434/11,949,722! 42 | 
26 20,803,240) 235,000 in 24,789,990 | 29,195,467) 35,496,137/12,213,250] 419|— 
Oct. 3) 19,999,140] 339,000 out) 25,896,790 | 30,302,900) 38,538,418 10,302,350) 3345 
10) 20,328,573] 764,000 in| 25,435,190 82,171,355| 38,966,512|11,093,383| 34° — 
17) 20,531,556} 393,000 in) 25,100,380 | 32,054, 601! 38,365,291 11,631,176) 36 |— 
24| 20,680,636 22,000 in|+24,782,440 | 31,335, 851, 37,135,651 12,098, 196 383'— 
_ 81, 20,539,779] 45,000 in) 24,898,435 | 31,014,946) 37,063,159/11,841,344| 37Z|— 
Nov. 7) 19,611,036] 877,000 out).24,828,255 | 29, $66,354| 36,794,113/10,982,781) 364|— 
14' 19,564,730 nil. ' 24,063,735 | 30,233,207! 36,486,061'11,700,995 33 )— 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading Exchanges during a period of four 
| roses corresponding with the present date, as well as ten years 

| ack, viz. 
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Nov. 18, | Nov. 16, 


















At corresponding dates} Nov. 20, 17, | Nov. Nov. 14, 
with the present week. 1878. | 1885. 1886. | 1887. | :1888. 
Circulation (excluding) 2 | eM ll 

Bank por IED * dcsentaan 29,022,360 24 (358,755 2457866 24,131,670 | 24,063,735 
Public deposits............... 2,046,386 | | 3,069,009) 3,339,747, 3,265,275 4,362,903 
Other deposits .............. 26,395,932 | 24,122,580 23,083,356 “22,395,169 | 25,920,304 
Government securities ...| 14,737,672 | 12,980,058) 14,035,215, 12,409,980 | 16,669, 
Other securities ............ 2v, 291,375 | 19, 758,451) 18; 955,723) 18,803,753 19,816,095 
Reserve of notes and coin| 12,310,802 | 12, 290,902! 11,292,998, 22,378,512 | 11,700,995 
Coin and bullion............ 26,333,162 | 20,929, 657) 20,119,143' 20,320,182 | 19,564,730 
Proportion of reserve to 

liabilities ...........c0000 413% 443 % 425% i 33 % 

k rate of discount .. 5% 3% a2 5% 

Price of Consol ............ 96} 10075 102 yy 
Price of silver per oz ...... a 47 fed 46+ad 4 
Average price of wheat .. 7a 3ls Od | 3is Od 1 81s 38d 
Exchange on Paris (short) a 25 30\25 20 25 |25 333 38} | 25 274 324 

— Amsterdam (short)| 12 2} 23/12 1}'20 r e 3 3h 1219 2 

— Hamburg (3mths)} 2074 | 20 53 st (20 57 61| 20 4S" tS 57 61 
Ciearing-house return 97,634,000 |1:24,585,000 139,013,000'131,857, 000 }143,064,000 





* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” co 
securities,” showed in 1878, an excess 0 
an excess of £4,364,129 ; 
in 1887, an excess of £3,591,416. 
£6,104,209. 

In 1885, the money market was weaker, owing to the failure of 
the Bank to maintain the control over the market which it had 
obtained by borrowing upon Consols, &c. The stock markets were 
dull upon the declaration of war by Servia against Bulgaria. 


In 1886, the stock and money markets were both extremely 
sluggish. 


In 1887, the money market was firm. On the Stock Exchange 


ed with the “other 
prices tended upward, headed by American railway shares. 
| Nov. 15, | Nov. 8, 


£6,104,557 ; in 1885, 
in 1886, an excess of £4,127,618; and 
In 1888 there is an excess of 


The following figures from the official returns show the amoun® 
of bills and cheques cleared at the Bankers’ clearing-house since the 
































beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
000’s omitted. 
Weeks | Stock Exchange “Fourths” of the 
Ending Total. Pay Days. Consol Pay Days. | Month. 
isss. | £ | Date.; £ | Date. | Date} 2 
Jn to Aug22; 4,450,065, \Jn.1Myl 1}494,811, |Dec. 1 270%, Deo. 3| 17,649 
Aug. 29 ......| 127,883, [May 30! 60,646,| 1888. | 1888. | 
Sep. 5 ......; 120,904, June 14) 60,702, Jan. 6; 24,171, \Jan. 4, 25,885, 
12 ......| 101,937, | 28) 48,295, |Feb, 2} 27,168, Feb. 4 20,499, 
sid | 147,871, |July 12) 44,825, |Mar. 1) 27,304, |Mar.* 3) 22,134, 
ee | 105,134, 27' 53,009, |April 5| 39,752, |April 4 
i | 172,023, Aug. lu) 46,660, |May 4) 26,414, May 4) 26,414, 
WP cccks | 125,067, | 29} 45,068, June 1| 29,399, |June 4 
17 ......| 158,355, |\Sep. 13) 48,919, July 4| 33,477 \July 4) 33,477, 
OP aa! 110,225, 23 Aug. 1| 24,676, |Aug. 4) 18,468, 
31 ......| 157,923, |Oct. 12) 54,270, (Sept. 3} 22,552, (Sept. 4| 18,846, 
NéV; 7 ...... | 117,513, | 26; 56,529 |Oct. 3/ 25,706, |Oct. 4) 23,123, 
14 ......| 143,064, [Nov 14} 54,184, Nov. 2| 25,945, |Nov.* 
Total, 1888... | 6,038,859, | | 1,106,166, 306,364, 
Coal 188 | } 5,820,151, 999,237, 270,171, 
Inc.orDec. ) |+718,708, ws. + |+106,929, +36,193, 
}= 13K | ase : 





in 1888. 
Gross total 
in 1887 ... 

Do ’86 .. 
Inc. or Dec. 
in 1887 ... 


1,145,842, | 
1,198,557, 
- 52,715, 
44 % | 


| 8,077,097, | 

5,901,925, | 
|+175,172, 
= 27% | 











* The “ Fourth ” fell on Sunday. 


¢ In four instances the “‘ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 
1888. 


£ 
.. 115,518,514 
2,621,392 


118,139,906 


1887. 


& 
eosceecee 107,425,525 


Forty-four weeks ended Nov. 3 . 
«. 2,398,113 


Weeks emptied Mov. 30 anccccensiqccncseeicheecqsas 
£8,355,96S = 7°6 % 
Years. 


Increase in 1888............... 


- 
18387. 1886. 
& z& 
Ditech oc. 2s sck din cbs diditdoss sschbbcteeq LORMAN 120,425,003 
Increase in 1887............ £6,789,553 = 5°6 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared Sane with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





‘Comparative Increase 
Nov. 17, | 
1887. | 


or Decrease. 








1888. 1888. 
Last Week. Last Year. 
CC LLL eel Z 
75,000 - 4,407,000 
11,000 + 1,565,000 


£ £ | 
. 40 sa 40,983,000 45,315,000 - 
49,162,000, 49,173,000 47,597,000 - 


ASSETS. 
Coin and bullion—Gold . 
Silver. 
Government securities ...' 14,104,000) 14,104,000 14,104,000 “ 
Private securities ............ 37,721,000 38,510,000 34,090,000 - 589,000! + 3,631,000 


LIABILITIES. 


'105, 107,006 05,029,000 107,095,. 300, + 78,000)- 1,983,000 
15,381,000} 14,737,000) 11,215,000 + 664,000'+ 4,166,000 
914,000 


Perrrrririrrrr titties 


Government deposits 
Private deposits 


: 12/143,000| 13,413,000, 13,057,000, - 1,270,000i - 
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IMPERIAL BANK OF GERMANY. 
























| Nov. 7, | Oct. 31, | Nov. 7, 


1888. 1888, 1887. Last Week Last Year. 
ASSETS. | coral Re ek clle:, | ae £ 
Coin and bullion ............ | 42,844,000) 42,999,000' 37,778,000 — 155,000 + 5,066,000 
Discounts and advances ...) 23,574,000) 25,136,000; 26,553,000 — 1,562,000 — 2,979,000 
LIABILITIES. | | i | 
Notes in circulation ......... ) 49,501,000, 50,556,000, 44,834,000) - 1,055,000 + 4,667,000 
Current accounts ............ 12,727,000: 18,453,000 15,905,000,- 726,000 — 3,178,000 





AUSTRO-HUNGARIAN BANK. 














Nov. 7, ; Oct. 31,, Nov. 7, 
1888, 1888, 1887. LastWeek/| Last Year. 
ASSETS. £ £ £ | &£ £ 
Coin and Bullion—Gold ve 5,948,000) 5,945,000, 7,444,000 a j— 1,496,000 
_ Silver..| 15,560,000] 15,568,000 14,604,000 — 8,000 + 956,000 
Discount and advances ...| 21,649,000} 21,707,000, 19,632,000 — 58,006,+ 2,017,000 
LIABILITIES. | | 
CHRGRIALON ..,.....0000000000008 42,891,000 43,241,000 39,786,000 — 356,000 + 3.105,000 


NETHERLANDS BANK. 











| Nov. 10, Nov. 3, | Nov. 12, 4 
| 1888.’ | ~ 18s. 1887." |Last Week| Last Year. 
ASSETS. | £ & £ £ & 
Coin and bullion—Gold ...| 5,087,00C} 5,085,000 4,026,000) -- 2,000} + 1,061,000 
- Silver... 7,422,000) 7,465,000 8,068,000) - 43,000 | - 646,000 
Discount and advances ...| $,605,000'° 8,735,000] 8,362,000'-  130,000)+ 243,000 
LIABILITIES. | 
Notes in circulation 37,859,000; 18,046,000) 16,661 000; - 187,000)+- 1,198,000 
Deposit .............. «| 1,793,000° 1,765,000 2,342,000 + 28,000'- 549,000 





NATIONAL BANK OF BELGIUM. 














Nov. 8, ; Oct. 31, , Nov. 10, 
| 1888, 1888. 1887. Last Week' Last Year. 
ASSETS. £ £ & £ £ 
Coin and bullion............... 3,638,000; 3,584,000, 3,734,000 + 54,000 - 96,000 
Discounts, &€................66+ | 12,148,000) 12,929,000 12,622,000 - 781,000 - 474,000 
LIABILATIES. | | 
Circulation .............se0e+00| 14,123,000 14,488,000 14,757,000 - 365,000 - 352,000 
Deposits ..........cs--0e0+e0ee+| 2,561,009 3,124,000 2,609,000 — 563,000 - 48,000 
BANK OF SPAIN. 
Nov. 10, | Nov. 3, | Nov. 12, { 
1888,’ | 1888.’ | 1887. Last Week! Last Year. 
ASSETS. £ £ £ | £ £ 
Coin-and bullion ............ | 12,668,006) 13,027,000) 11,695,000 - 359,000 + 973,000 
Discounts and advances ...| 37,773,000! 37,344,000! 36,038,000'+ 429,000) +- 1,735,000 
LIABILITIES. 
Circulation .»| 28,860,000} 28,397,000; 24,103,000 -- 468,000 4- 4,757,000 
ect iceeatvnni seen | 16,300,000; 16,168,000; 15,327,000 + 132,000 + 973,000 


NEW YORK ASSOCIATED BANKS. 

| Nov. 10, | Nov. 3, | Nov. 12, ; 
| 1888, 1888. 1887. Last Week| Last Year. 

ASSETS. ; ia mes | 25.8 fe £ 

BITES ® .... sine. octvvdrsveddsiens 17,720,000} 18,020,000) 14,960,000, - 300,900) + 2,760,000 
Legal tender ...........000.06 5,340,00u! 6,620,000) 4,580,000'- 280,000/+  76),000 
Loans and discounts......... | 78,800,000! 78,880,000; 70,380,000,- —80,000/+ 8,420,000 

LIABILITIES. } | 
Circulation .........0..ceeeeees 1,060,000} 1,280,000; 1,600,000;- 220,000)- 540,000 
Net deposits ..........00.008 82,980,000, 83,560,000) 71,260,000) -— 580,000) +-11,720,000 
Reserve (Specie & Notes).| 23,060,000) 23,640,000) 19,540,000) - 580,000) + 3,520,000 
Legal Reserve..............0+» | 20,745,000) 20,890,000) 17,815,000) - 145,000/+ 2,930,000 
Excess of actual reserve .... 2,315,000! 2,750,000: 1,725,000|- 435,000/+ 590,000 





Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

BANK OF RUSSIA. 
The following is the return dated November 5, these figures excluding the 
accounts at the branches :— 


ASSETS. £ 
ev kcts cdr gibi itn cRt invesessnsconss ehdutaucketvenvencissebes 30,049,000 
SO, © eh tai bec cc sccccnssescqiih Wo cedtsd oncosesessesa0s 2,638,000 
I sce cubivstadib vss ccsenunssccnsucosbnosbendbaws ies 2,165,006 
NEE ra caneberces baxdvisevaapasvevuhesnssebi seeteogiatarses 61,856,000 
Discounts and advances .........s0csccccsscssccscevecceseseecsens 15,586,000 


ND ak ccict scab hnienDibcecussdinesaretinéuennicnsrbonetanitecnes 22,110,000 
Noten fen Chrome yi stinks sid Gs aes ccbesscendesons ss 
Treasury account 4,763,000 
Deposits 6,420,000 
* Converted at 7 roubles per £, other totals at 10 roubles per £. 


105,464,000 





Discount AND Loan Market.—Although a large sum— 
£637,000—was withdrawn on Thursday from the Bank of 
England for transmission to South America, and the market 
outlook is far from settled, rates for money have remained very 
easy. Atthe beginning of the week the rate for the best three 
months’ Bank bills was 3 to 3} per cent. ; it then declined to 3 
per cent., byt has since hardened, and closes at 3} per cent. 
There has been extremely little paper offering throughout the 
week. In the loan market the chief demand has arisen in 
connection with the Stock Exchange settlement, which com- 
menced on Monday. The requirements of the “ House” were 
fairly large, but the supply of money was abundant, and only 
3} per cent. was obtainable by bankers on their usual account 
loans. On Wednesday, which was pay-day, there was a 
moderate demand for short loans, but throughout the rest 
of the week there has been little doing, and day-to-day 
money has usually been worth only 14 per cent. 

Owing to the return of the notes recently sent to Russia 
the reserve of the Bank of England shows an increase of 
£718,000, the total now being £11,701,000, or 38% per cent. of 
the liabilities. The private departments show an increase 
of £440,000, and now amount to nearly 26 millions. 
Government securities exhibit a decrease of £400,000. 
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The 
| above is not the real exchange. 








| Nov. 17, 1888. 


The silver market has been inactive and dull. 
rather lower on the week, at 43d per oz. : 

The India Council sold the following bills on Wednes- 
day :— 





Bars close 


sd 
114,100 in bills on Calcutta at... 5 ; 
209,900 in bills on Bombay at ..............0.08 \ AS oh geomey -_ 
26,000 in bills on Madrasat .............0000 e I 
Between April 1 and Wednesday night remittances for 
11,35,80,806rs had been sold, realising £7,697,597. 


We regret to have to announce the death of Mr William 
Quilter, in his eighty-first year. The deceased was the 
founder of the firm of Quilter, Ball, and Co., of which he 

yas the senior partner for upwards of 50 years. He was, at 
the foundation of the Institute of Accountants, elected the 
first president, and continued to hold that ottce for some 
years, 

: It is announced that by the death of Sir Lewis Whincop 
Jarvis, the senior partner in the banking firm of Jarvis and 
Jarvis, King’s Lynn, the administration of his estate by the 
Court of Chancery has become necessary, and an applica- 
tion will be made to appoint Mr C. Fitch Kemp (C. F, 
Kemp, Ford, and Co.) as receiver. The figures of the 
balance-sheet show, it is said,a considerable surplus, but 
there are large locks-up in local assets. Arrangements have 
been made with Messrs Gurney and Co., which will, it is 
aes. reduce the inconvenience to customers, &c., of the 
ank. 

The business of Mr Edwin Jones, of Queen’s buildings, 
Southampton, has been converted into a limited company. 
The capital is £140,000, divided into 7,000 £10 Preference 
shares, bearing a dividend at the rate of 6 per cent. per 
annum, contingent on the profits of each year, and 7,000 
Ordinary £10 shares. No public issue of the shares will be 
made for the present. 

The Liverpool Journal of Commerce of to-day’s date (Satur- 
day), states, on most undoubted authority, that the Bank of 
Liverpool, Limited, which a few years ago absorbed the 
business of the banking firm of Savweehe has made pro- 
visional arrangements with the Commercial Banking 
Company, Limited, for the acquisition of their business. 

We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 


to 





























32 Bank Bills. Trade Bulls, * 
aah pig reece 
gx 83 Months.|4 Months. 6 Months.’3 Months.'4 Months.)6 Months 
entritin} onl eraser |emeine | nadia ales 
1s fe | h he | raat | % 

Aug. u.. 1} 1} Fi 24 | s 3 3 . 34 at 
Recs 2 | 2 ‘ 3 $ } 

Sept. 7...| 14 2 23 3 | 3h SUigni yi Sh Sh.)--SB 33 
14...| 23 3 3h 38 | 3h 38 7 3h 33 334 3 4 | 33 4 
21...| 233 > 3% 33 83 3a 4 8 4 | 3 4 
25...| . 7 

Oct. 5...| 33 44 43] 43 44 | 43 4} 4h 5 | 44 5 | 4b 5 
12...| 4 38 39 | 33 3} . are atte eo 
19 ..| 24 376 3% |. 34 | 34 33 4h | 330 4h | 83 4d 
26...| 3 3 33 3} 3h. 4 3h 4 3h 4 

Nov. 2...| 23 3 3 3 34.4 3 4: 33 4 
9...| 14 2 3 83) 3} 3h 34 4 344 3h 4 
16.1182] 8} 3 34 ih 4 34 4 3f 4 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice .............06. . 3&4 per cent. 
SG OMI GND, as Asks sos cea¥a sss scscstncspsieesenny 24 per cent. 
Do at seven and fourteen days’ notice ......... 2% per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 

Rate. Market. ve — 
Paris ......... 440ct. 4,’88} 33 | Vienna........ . 44 Sept., ’88] 48 
BOER. .<oscs0ss 4 Sep. 15,’88]3 CROTON: .icccesss 54 Dec. ’86] 5 
Hamburg ... 4 34 | St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 3% | Madrid ..... 04 34 
Amsterdam.. 24May 29,’85] 24 | Lisbon ......... 5 April ’86] 44 
Brussels ...... 5 Nov. 6,’88}44 | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 14 Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... 4to44 Sydney ......... 6 to7...... 8 
Caleutta, Bank min. ... 6 Adelaide ........ 6 to8......8to0 9 
Bombay, Bank min. ... 7 BRURTORL spsnspiccsoece avesiesees 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. | Marks. German. Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per inille for us. 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

25.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :--- 


French “cheque” exchange 25f 29}c,* or 2} per mille for us (nom.) 
German short exchange ...... 20m 344pf, or 4} per mille against us. 


New | Caine eee \ $4.884, or 4 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
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MEETINGS. 





The following meetings are to beheld during the ensuing week :— 








Company. | Class. | Date. Place and Time. 
—— 

Bengal & North Westrn. Rly.|General 
Canadian Pacific Railway...... Special 
Devon Great Consolidatio General 
Forbes Reef Gold Mining......\General 
Kilkenny Junction Railway|General 
Lond. Chart. Bk. of Australia|General ... 
Meditteranean of Italy Rly...|General 








\Nov. 22 Cannon Street Hotel, at 12 
19 Montreal, at 12 

21,18 Austin Friars, at 12 
21\52 Leadenhall street, at 2 
2 Dragsers gardens, at 3 
21\Cannon Street Hotel, at 12 
24 Milan, at 1 













Mwyndy Iron Ore ............++.. | Ex-General 21\194 Coleman street, at 14 
Whitby, Redcar, & Middles-' 
bro’ Railway... Ex-General ...... } 23'Tokenhouse buildings, at 24 





Tue Stock Markets.—Owing mainly to apprehensions in 
regard to the money market, caused by the outflow of gold 
from the Bank of England to South America, the tendency 
on the Stock Exchange has been weak. Not much business 
has been entered into, for, in addition to monetary considera- 
tions, the settlement took up much attention during the early 
part of the week. In the absence of active support prices, 
therefore, as a whole, have dwindled away. At the same 
time, no great fall has taken place, nor do we think any is to 
be expected. No doubt the speculative position at Berlin 
and Paris is far from sound, but the big financiers will 
certainly use every effort to keep prices firm until 
they have carried through the Hungarian conversion 
scheme and the new Russian loan. As regards the posi- 
tion in this market, it may be safely asserted to be 
on the whole fairly sound. A considerable speculative 
account still remains open for the rise in nearly all except 
Foreign securities, but it is stronger than it was, owing to 
the extent to which weak holders have recently been 
“shaken out.” Moreover, the outlook, as a whole, is favour- 
able, trade being active, and the traffic returns encouraging. 
In Foreign stocks thece is at this centre a considerable 
“bear” account open, and hence any relapse abroad will not 
injure English operators. It will, in fact, benefit them 
directly, but probably the indirect consequence of any 
serious relapse would be felt here to such an extent as to 
greatly offset any profits realised on “bear” sales. The 
markets are now so closely connected, that one cannot 
suffer without others participating. Still, operators here 
are well protected against any future drop in prices. 

The Stock Exchange will be closed on Saturday next, the 
17th instant, for the purpose of cleaning and repairs. 

We are informed that Mr George Henry McLoughlin was 
declared a defaulter upon the Stock Exchange on the 15th 
inst, 


Consois, &c.—Consols have continued quiet and dull. 
The market remains depressed by the unsettled monetary 
outlook, but prices derive some support from the large 
“bear” account which is open. India Sterling stocks have 
had a firm market. Colonial Government bonds and Home 
Corporation stocks have also hardened. 





3 
| ________— CLosixe Prices an 
; Last | | | } To- |S& 
| Fri. | sat. | Mon. | ‘Tues.| Wed. ‘Thurs. | day. (“2 


W eek. | 














Consols tor Money va. {L00$ 1} 1003 1} 20C} 1} 100} 14 1003 141003 1} 1003 13)... ... 
Reduced 3% .........0 9931005 99$100} 9931004 993100} 993100} 993100} opgioo4 eine her 
23 % until 1903, then! 











Of %, red. 1923......97 397 $963 7h97 3978 $962 7390} 
28 Y, red. 1905 .....00. 97} 397i 397} 297: 9% 397 1097 
2h red. 1908 ......... 93} 4} 93} 4)93} 43933 41933 4}933 4} 935 j 


Local Loans 3% Stock|102} 34 102} 34 102} “ 1024 34 1024 3 102} 34 102} 3}!... 
Excheq. Bills,Jne.2}%|8/ 3/d 8/ 3/d 8/ 3/d 8/ 3/d 8/ 3/d 8/ 3/d 8/ 3/di... 
Bank Stock (5%) .../3818 22318 22317 2.317 20318 20318 20319 21/... 
India3} % red., 1931..|105} 6} 105} 6} 105} 6} 105} 6} 105} 64 1053 6} 105} 6})... 
Do 3 % red., 1948... /97 497 497 497 4 974 i 974 397 4]... 
111312} 1119124)... 





Mt. Bd. of Wrks 34 %|111912} 111912} 111912} 111912} 111912 | 

ForEIGN GOVERNMENT SeEcuriItTies.—The market has been 
inactive and dull. In London the tendency is still to sell, 
although there is now a large “bear” account open, but on 


the Continent much support is given to securities. Naturally, 
no doubt, the tendency of prices would be downward, but 
no marked fall is likely to take place for some time, since the 
big financiers cannot allow the new Russian loan and the 
Hungarian conversion to prove even partial failures. On 
the week Egyptian stocks close lower, although above their 
worst. Turkish stocks are also lower, upon speculative 
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realisations. The Group I. stock is, it is said, to be placed 
upon the Berlin Bourse very shortly. Greek bonds have 
fallen 4 per cent., and most other International issues are 
slightly lower. In South American issues, Peruvian bonds 
have fallen ? per cent., upon adverse rumours, to which 
we refer elsewhere. 


— 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. Themaking- 
up price at the last settlement are also given for reference 
purposes :— 


“Making 
—Closing Prices. — Rise up” 
Last Week. To-day. or = Prices. 



















Argentine 5 %, 1886 ........cccssscsssessseees % 7... 9 6. .. 954 
Austrian 4 % Gold Rentes . o WR... OO * wa . 
Brazilian 5 %, 1886 ....... wail o- 1 3 we 8 a os, 102 
Buenos Ayres 6 %, 1882 and 1886 . MD. AO oe — SE ee 
Chilian 44 % Conversion Loan .. 100 2 10f 3°... oh 
Egyptian 4% Unified Debt .. 814 3 ce mw BE 
Ditto 5 % Preference . 1003 ae oc om ae onan 
Ditto 5 % State Domain . . 102 ww. 162 wa Ga ove 102, 
Ditto 4 % Daira Sanieh . SS i ee ee 
French 4} %, 1883 ..........00 . 104 «. 103 Rinse ee eee 
Hungarian 4 % Gold Rente ....... 844 4... 839 a ons 
Italian 5 %, 1861 (less 13°20 */ tax) 936... 9b o.. - x 
Mexiean 3 %, 1851....... 4 eae 
Peruvian 6 %, 1870. we ue | BT de | 
Ditto 6 %, 1872 ......00. ‘ —- <a ao ee 
Portuguese 3 %, 1853-80 “a 6334 .. + %& « & 
Russian 5 %, 1873 .. ons , Ee - 101 
Spanish New 4 ¥% ....... oc RE ede! ta eve 
Turkish, “Tribute Loan " St Bion TS oe 82 
Ditto 5 ¥% Defence.. -— ae on -. 93% 
Ditto Group III. a ee ade 1 
Ditto Group IV. .... a: TEE? we? we aed 
Uruguay 5 % Unified ................0.. jw t @ we «14h OB. Oe TBR 


Home Raitways.—The market has been rather inactive, 
but prices as a whole ruled firm until to-day (Friday), when 
they gave way sharply. The traffic returns, which were 
decidedly favourable, have had a stimulating effect upon 
prices, but, on the other hand, the market has been adversely 
affected by the unsettled condition of the money market 
and the weakness of the foreign market. In the Southern 
stocks, Brighton “A” show only a slight fall on the week ; 
but South-Eastern “A” have ruled flat, and close 1} per cent, 
down. Chatham issues have hada firm market, and seem 
likely to improve. Amongst the “heavy” stocks, North- 
Eastern and Great Western have declined, but other issues 
have been supported. The Scotch stocks have been rather 
dull. The Metropolitan lines are unchanged. Amongst 
other issues, East London issues have attracted attention, 
and close higher, the Ordinary stock finally showing a rise 
of 2, at 12} to 12h. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


On Prives.—~, Rise up 
eek. 







Last Week. To-day. or Fall. Prices 
CaO Sarcesepcecesecscesectqn gees eee eS tears « 112 
Great Eastern ........ - 683 wo. 68 “+ — 
Great Northern “A” - 100} 1} ... 100} - 101 
Great Western ...........+ 1503 150 - $e 
Lancashire and Yorkshire .. - 116}17 RIA ae) , wip sees 
London and Brighton “A”  ........00000 1294 ee 1295 m= « 
London Chatham and Dover ............+.. 234 §... 2233)... - ose 
Ditto Arbitration Preference ......... 101? 2}... 1018 2 2. = -- 102 
London and North-Western ............+ 105 4... 168, selticd 168} 
London and South-Western ,. ............ 1384 94 ... 138 ons: sabe 139 
Manchester, Sheffield,and Lincolnshire 68 70 .. 67 9 .. - 1 68 
Ne A ctdioriceemaindamnnsanatis 353 63 ... ms $..-- 4 36 
Metropolitan Consolidated .. ............0+ 75% GE nce TER BE nce. see nee 76 
Do Surplus Lands ...........000 ....e-ceseee GORTOR ... GOSTOR ... ne nee ae F 
Metropolitan District ...........-..cssseeeeee 3: - 33 wee; 4 Bee 
EE. scstinncdansntnveminetiihaansterweninn 33 .. 133} qui-xa%h- Fercuiedll 
North British, Ordinary + ge eh oe 
Do 3 % Preferred ........... neatninabiled ‘ oo as nies 
North-Eastern-—Consols a -. 17h §. = eee 157: 
North Staffordshire ........ eee , ee 
South-Eastern “A” ......ccccessccseveneennses g ... 1079 S$... - 1g ... 108} 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Nov. 11, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Trish railways. 


The increase of £29,611 for the week on the English and Irish 
lines is equal to 2°84 per cent., the mileage being 13,7604, as _com- 
pared with 13,6813 in the porvepponling week of last year, while the 
increase of £11,732 on the Scotch lines is equal to 9°53 per cent.,on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £429,174 equal to 1°92 per cent., and on the Scotch 
lines an increase of £155,215 equal to 7°48 per cent., as compared 
with the corresponding period of 1887. 
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| there is a fall of from } to # in South Austrian shares and 
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Half-Year’s Aggre- 
Week's Receipts.| gate Receipts, Miles Open. 


Increase ‘Increase 
Decr’se. _ + eaatebs 1888. | wm 











ENGLISH LINES. 











£ £ £ £ 
Great Eastern. ........00.00cc0sce008 7 2,578) 1,399, rssl+ 4, 444) 1,0563| 1,056} 
Great Northern . 2,098, 1,526,484'+ 6,401! ‘961 | - ‘961 
Great Western 139 3,010! 3,097,410|+ 86,600, 2 460} 2.4553 
Lancashire and Yorkshire .. 74,318|- 1,901) 1,559, 427, - 3,534, 500} 
London and Brighton .. $8,584|4+ 2,628| ‘921,316 + 10,093! 176 












































London, Chatham, and = 21,627\-+ 1,322; 542911 + 6890) 1 180 
London and North-Western ...' 195,981/+ 5,463' 4,118,713 + 81,549| 1,874}| 1 
London and South-Western ~| 49,471/+ 1,263, 1,190,460|- 9,921! 's653| ‘851 
Manchester, Sheff., & Lincoln..| 39,601) - 1,764) 793,090,- 1,871! 287 287 
Metropolitan ..........ss0seeee0s) 12,890) + 746, 240,785) + 13,529) ° 27 27 
Metropolitan District ....... ... | 7,S14\+ 110! 135,389/4+ 7,170! 18 13 
et cn snanenerengiots | 146,989|+ 4,793, 2,899,763) +1087 82) 1,296) 1, 
North-Eastern .........ccsecseesees | 118,171/+ 4,980 2,438,006, + 74,889) 1,580 | 1,57 
North Staffordshire ........ ...... | 13,766)+ 530) 249,557|+ 6,999 ‘s12| ‘312 
South-Eastern... vessesseeses| 35,029]-+ 1,674) 855,764)-- 9,682) 418 | 406 
Irish LINES. | 
Great Northern ............-.s000++ | 12,995/4+ 775 265.680,4+ 11,427) 487 | 487 
Great Southern and Western...) 13,815|+ 1,245, 298,556. ~- 10,005! 522 522 
Midland Great Western .........| ae, 61 175,753;+ 6,039 4382 432 
Total ............0..... 1,070,439) + 99,611 22,708,765) + 420174 13,7603] 18,681} 
Scorcu LINES. | —|—______ 

Caledonian .... .| 57,934)+ 5,352) 946, 675,+ 74,217; 7844 - 
Glasgow and Bouth-¥ Western ...| 21,485|+ 1,519) 373,319+ 38/817, 348 

British .. sve] 66,420 56,420'+ 4,861) 910,337|+ + 62,181) 1,0263 1024 

| Ven eo 





Total .. 135,839 + 11,732 2,230,331! + 1An215! 2.159 “2.15% 


AMERICAN AND CANADIAN  Ramway s.—A heavy fall 
has taken place in American Railway shares during the past 
week, owing to the outbreak of difficulties between the New 
York Central and the Pennsylvania, referred to more par- 
ticularly below. The general impression is that the fall has 
been exaggerated by the New York speculators, who are 
desirous of buying more extensive lines of stock at lower 
prices. On the week New York Central have fallen $1{, and 
Lake Shore $4}, but, rather strangely, Pennsylvania shares 
have remained steady. Other descriptions have fallen from 
$1 to $2. In Canadian Railways, Grand Trunk stocks have 

iven way, partly in sympathy with American issues and 
partly because the trattic returns fail to show any improve- 
ment, there being a decrease this week of £2,095. The 
Ordinary close 4} down, and the Preference issues from 1 to 
2} per cent. Canadian Pacific shares have been dull, and 
close $3 lower. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


7—Closing Prices. — Rise up” 
Last Week. To-day. or Fall. _— Prices. 
Central Pacific Shares «.......,.......sssceses ee Bice SO Dione sie xs, Oe 
Chicago Mil., & St Paul, Com. Stock ... 68) 8 .. 668 2... - MH... 68 
Denver and Kio Grande, Ord. Shares .. 18f19 ... «86174 3 — lt ., 9 
Ditte Preferred Shares . ....... Sebidtencen 49h 2... ut coo oe TRS os) AH 
Illinois Central Shares © ................0000 1199204 ... lishio} i > he 
Lake Shore and Michigan Sothrn.,Shrs. 1053 6 ... 101g %... - 43 ... 1053 
Leuisville and Nashville, Com. Stock .. 60} ee ol US OE 6 EE 
New York Central, Shares ...........0.++.0- . 112% i 110811 ~— 4 eo. 113 
New York, L. E.,& Western, Ord. Shrs. 293 8... 278 oa = | coe Oe 
Ditto 6 %, Second Consol. Mort. ...... 1083 % ... 993100x.. oe 
N.Y., Ontario, & Western, Reg. Shares 16% & at, i es 
N.Y. Pennsylvania, & Ohio,7 {let Mrt. 413 §... 388 2... - 2 .. 41 
Norfolk & Western, Preferred ............ 5332... 51k $.. — 2 2. BY 
Northern Pacific, Preferred ............... 623 gg... GLEM%... — § ... 68 
Ohio & Mississippi, Ordinary Shares ... 2344 ... 22334... — 2 1. 23 
Pennsylvania kK. K., 50 Shares ......... ee ws “OR Ee. eR ee 
Philadelphia & Reading, $50 Shares ... 243 64... 24 2... - #€ 1. 26 
Union Pacific, Shares .............0.<ssscceee0 66 ee ie Oe ee 
Wabash, St Louis, &c., Preferred Shre... 27% { cel ET ace, = ons 
Ditto 6 Z, General Mortgage,Certs... 443 §... 413 2}... - 2: .. 44 
Canadian Pacific, Shares ...............++ 561 7k ... 553 6h... — 1 57 
Grand Trunk of Canada, Ordinary ...... WWgllg.... 10h F.. - & 112 
Ditto, 4 %, Guaranteed ...............06 7l¢ 4... 698 jx... + 2 713 
Ditto, First Preference ................0. €7§ % 3... Ch) 9... — 2 67¢ 
Ditto, Second Preference .............. 473-8 ... @59 8... — QB 47} 
Ditto, Third Preference ................66 i ee — 1} 263 


Foreign Rartways.—Mexican (Vera Cruz) issues have 
| fallen from 2 to 3 per cent., upon speculative sales. North- 
Western of Uruguay Preferred have also declined 3, while 


Varna issues. On the other hand, Central Argentine Ordi- 
nary have risen 6, East Argentine i issues 5 to 7, and Nitrate 
shares 1}. 


Bank SHares.—The market has been stagnant. Bank of 
Australasia have fallen 2, Imperial Ottoman 3, Ionian }, 


and National of Austenlasia +; while Chartered Mercantile 
have risen 4, and Colonial 1. 


MISCELLANEOUS Securities.—The chief movement has 
beeti in Nitrate issues, amongst which Primitiva have 
rallied 4}, Liverpool 5, and San Pablo 1. Amongst other 
securities, Bell’s Asbestos shares have risen 4, Foster Porter 
and Co. 4, Maxim-Nordenfelt }, Native Guano 2, Naval 
Construction, &c., }, Tarapaca Waterworks 3, London 
——— 











and South African Exploration 4, and Gas Light and 
Coke “A,” 24; while South Metropolitan Gas “A” and 
“B” have fallen 4 and 5, Van Diemens Land 1, Spratt’s 
Patent }, and Canada Co. 5. In Mining ventures, Rio Tinto | 
shares have risen 4, but other Copper issues have drooped 
British Broken Hill have risen 1, to 4-4}. 


















The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 


“Making 
7-——Closing Prices.—. Rise up” | 
Last Week. To-day. or Fall. Prices, 





Anglo-American Telegraph, Ordinary.. 46} 7} ... if 3f eve “000 one, oo SOR 
BNE MME esccececasconscénccopesnsonsee 129133 ... 13 13 
*Hotchkiss’ Ordnance ............0.:0eceeeeee a. a ieee 
Hudson's Bay, Shares ...............sesess00 i..." ‘Mn ne Ge we CO 
Imperial Ottoman Bank .................0008 113 o0c; AMER, coe gets Bb ber kde 
Mexican Railway, Ordinary }............... 47 ae : - 1 <a 
Ditto, First Preference \.......c..0s+++ 120} $ 114}154x... + 3h ... 120 
Ditto, Second Preference ..............+ 77 4 0 6 AE Eee He OS oo cae 
Rio Tinto Shares ..... ‘cvéeeed SR OB cs. OR a > + ©2675 
South Austrian Railway, Shares ......... Oe OR i 8§ §.. - vo, fae 
Suez Canal, Shares ..............ccsscssssseee 88 i Ae cal ss @ » a 
United Telephone situates daria iniansiainiid 13} 133144 - « 13§ 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed the following special settling 
days :— 

" Monpbay, NovEMBER 19, 

Buenos Ayres and Ensenada Port Pailway Company, Limited, 
further issue of £250,000 Ordinary stock (£5 per cent. paid). 

Carter, Paterson, and Company, Limited, £120,500 Four-and-a- 
Half per Cent. Mortgage debentures (quotation deferred). 

Colombian Hydraulic Mining Company, Limited, shares, Nos, 1 
to 75,000. 

Partagas and Company, Limited, Ordinary shares, Nos. 1 to 
4,667, and Seven per Cent. C umulative Preference Shares, Nos. 1 | 
to 8,335 (quotation deferred). 

Taltal (Chili) Nitrate Company, Limited, share Nos. 1 to 7 and 
5,341 to 16,000. 

Turspay, NovEMBER 20, 

City of Hobart Loan, further issue of £50,000 Five per Cent. 
debentures, Nos. 671 to 1,000. 

Entre Rios Central Railway Extensions, scrip and paid-up scrip | 
of £795,600 (balance of £1,745,600) Six per Cent. Mortgage 
bonds. 

Province of San Paulo (Brazil), scrip and paid- -up scrip of 
£787,500 Five per Cent: Sterling bonds. 

The Committee have ordered the followi ing securities to be 
quoted in the Official List :— 
Argéntine Northern Central Railway Extensions, £1,500,000 
Five per Cent First Mortgage Bonds in liéu of scrip. 

Atlantic and Great Western Railroad Company, Committee’s | 
Certificates of Seven per Cent. Western Extension Trust bonds. - . | 

Canadian Pacific Railway Company, £3,093,700 Three-and-a- 
Half per Cent. Land Grant bonds in lieu of scrip. 4 

City of Hobart Loan, further issue of £50,000 Five per Cent. | 
debentures, Nos. 671 to 1,000. 

City of Santos Loan, 1888, £100,000 Six per Cent. bonds, Noss 
1 to 1,000, in lieu of scrip. 

Columbian Hydraulic Mining Company, Limited, shares, Nos. 
1 to 75,000. 

Denver and Rio Grande Railway Company, $3,000,000 Improve- |} 
ment Mortgage Five per Cent. Gold bonds of $500, Nos. 1 to | 
6,000. 

Entre Rios Central Railway Extensions, scrip (45 per cent. paid) | 
of £795,600 (balance of £1,745,600) Six per Cent. Mortgage bonds.’ 

Investment Trust Cor poration, Limited. £600,000 Four per Cent. | 
Preferred stock and £400,000 Deferred stock, in lieu of shares. 

Nobel- Dynamite Trust Company, Limited, 3,928 additional | 
shares, Nos. 156,295 to 156,429 and 156,725 to 160,517. 

Province of San Paulo (Brazil), scrip (50 per cent. paid) of | 
£787,500 Five per Cent. Sterling bonds | 

Spiers and Pond, Limited, vendors’ shares. 

Temiscouata Railway, £274,000 Five per Cent. Guaranteed 
First Mortgage debentures in lieu of scrip. | 
Threlfall’s Brewery Company, Limited, £320,000 Five per Cent. 
First Mortgage debentures. | 

United Telephone Company, Limited, 978 additional shares, Nos. 











99,023 to 100,000. 


Buturon.—The following is taken from the circular of Messrs 
Pixley and Abell, dated November 15, 1888 :— | 

Gold.—With the exception of a few inquiries for India, there | 
was no demand for gold until the 14th, when orders were received | 
for the continent, and the market cleared. £637,000 has been sold | 
by the Bank for South America, and £50,000 for Lisbon. Arrivals : 
£5,000 Chile, £21,000 West Indies, £19,000 New Zealand, £18,000 | 
the Cape and Natal, £3,000 River Plate—total, £66,000. 


Silver.—Owing to some moderate arrivals on a weak market, | 
the price fell to 43d on the 12th. It has remained fairly steady at | 
this rate since. Arrivals :—£23,000 Chile, £8,000 West Indies. | 

Mexican dollars have been in good demand, but limited supply | 
some small business having been done at 424d. 

Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d per oz stan- | 
dard ; bar gold, containing 20 dwte silver, 77s 10d per oz standard. | 

Silver. —Bar silver, fine, 43d per oz standard; bar silver, con- | 
taining 5 grs gold, 432d per oz standard ; cake silver, 463d per 
oz; Mexican dollars, 424d per oz ; Quicksilver, £9 10s, firm. 
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LONDON COURSE OF EXCHANGE. 












































Price Negotiated on Change 
Nov. 13. i Nov. 15 
—_— aereenzeees | 
Bias sanacceneessvssrsagnsnnncasnenngnatantianente 25 283 25 | 25 27% 25 32h 
WEbS svvocvesscoveseucusceencsonstussvensstta} 25 26 61 25 55 25 60 
Amsterdain 12 8h 12 3g /)1@ By 12 33 
Ditto...... 12 18 12 2% 12 18 12 2% 
Berlin ...... 20 58° 20.62 || 20:57 . 20 61 
Hamburg... 2058 2062 || 2057 2041 
Frankfort 2058 2 62 | 257 2061 
Vienna and Trieste ...........cceceeeeeeees - ; 22 363 «12 on |} 1285 12 sat 
ANUWEFDP ...0.0.seeesereererseccscecessegeesees a 25 624 25 67h || 25 61} 25 66 
PeterebUry’ ....:....ccccerececcrcesereescoseces + 24h 24% i 24 242 
Genoa, Naples, &. ......... eee o 25.90 2598 || 2590 25 95 
Madrid, Barcelona, &. .... pee - 465 467% || 4676 46 35 
Lisbon and Oporto .........s-cereeecenneee = 52} 52 i} 523 523 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Latest} Rates of | ,, |Latest) Rates of 
Dates. |Exchange.| US4nce. a ate Usance 
qcttiniecareseesrnimsiny |e tepihloent fis cheese le apecencnaeenininestns iment eerie tape jaaylipsichs 
PAri® .asseeesssee Novl5| 25°20} ‘Cheques'Rio Janeire ....Novl5| 27]4  90dyset 
Amsterdam ... 15} 1208 | Short, [Buenos AyresOct.20} 474d | 
Berlin...,....+++ 15} 20°34} ” BO. idsalas sabe Novi4) 444% = 
TO ladsheorestic 15| 20°23 | 8mos, [Montevideo ...\Oct.20) 514d “i 
Hamburg 15| 20°22 » — [Valparaiso......|- ~-| aie i. 
Frankfort 15; 20°36 Short. [Melbourne...... Sep. } | 33 60 dys st 
Vienna 15; 12°21 - . a |= + oo 
St. Petersburg)- ... pe | 3mos, JAdelaide ...... l—- | ipa 6 d 
Const’ntinople Nov15} 110°00 - alcutta......... |Nov16) “a telegra’ 
Genoa, &&....... Laps obs sl | ow bay ......... }— 16; 1/4 transf’re 
Madrid ......... jNovl5).. 25°54.-| Hong Kong :..;\- 16) 3/12 ‘4 m. sgt 
New York...... \" a 4°84 jose hanghai ...... - i 4/33 to" 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Paraguay.—The Consul-General for Paraguay has notified to 
the Council of Foreign Bondholders that he has received the 
remittance for the payment of the coupon due January 1, 1889, on 
the Paraguay Bonds of 1886. 

Turkish.—According to a Times telegram, dated Constantinople, 
November 11, “the Minister of Finance, in a report to the Sultan, 
states that the deficit in the Budget is £1,500,000, and that no 
means will be available to provide against it if the present system 
of abuses be continued. Economy in certain departments, or 
reorganisation, with strict control and regularity in payments, to 
maintain Turkish credit abroad, are suggested as of the first 
necessity for recovering an equilibrium. It remains questionable 
whether the salutary advice of Agop Pasha will be adopted. con- 
sidering the powerful influences militating against reform in a 
department which is a hot-bed of illicit gain to so many.” 


RAILWAY COMPANIES. 


Bengal and North- Western.—The result of the working. for the 
half-year ended June 30, as shown in the report just issued, was a 
net' revenue of Rs662,988, equal to £44,581. This, with the balance 





| brought forward, and other receipts, gives a total of £47,304, and 


the directors recommend a dividend of 2 per cent. for the half-year, 


| free of Indian and English income-tax, leaving £1,895 to be carried 


forward. 


Bombay Baroda, &c.—The directors state that the revenue 


| accounts for the half-year ended June 30, of the lines owned and 
| worked by the company show that their share of the net surplus, 
| after payment of all working charges and fixed interest on capital, 
| is sufficient to admit of the payment of a dividend in January on 


| the consolidated stock at the rate of £1 6s per cent., in addition to 


the guaranteed interest then due, making in all a distribution of 
£3 16s per cent. for the half-year, less ‘English income-tax, as 
against £3 18s Gd per cent. paid at the corresponding date in 
January last. 

Manchester Sheffield and Lincolnshire.—The total traffic receipts 


of this company’s railways and canals (exclusive of joint lines) 
| from July 1 to November 4, 1888, amounted to £671,425, as com- 
| pared with £682,802 from July 1 to November 6, 1887 ; while the 





total expenses were £376,847, as against £361,520. In order to 
make a correct comparison for an equal number of days, the 
figures for two days should be added to those above shown for 
1888, which may be estimated at £11,000 for receipts and £5,500 
for expenses. 

Norfolk and Western.—The following is the revenue statement 
for the first nine months of the year :— 


_ 1887. 
3 
i CONGO |. cccacstoeben Andane 5,594,398 ...». 3,004,303 
Operating expenses and taxes ......... 2,195,845 ...... 1,794,007 
POO ORME . 0005. .0ckcdeas een 1,398,553 ...... 1,210,296 
Interest, dividends, &C...........cccccccceee W714 © ...... 75,019 
SObal imoomne 2..is....ivelds sateasseede 1,505,702 ...... 1,285,315 
Interest on bonds and car trust......... 962,427 ...... 912,941 
RIOT tin sng ess <cbihawitohinctaalaiaian 553,273 ...... 372,374 


Pennsylvania.—We take the following from the current number 
of the .Vew York Chronicle:—The gross and net earnings for 
September, 1887 and 1888, were as stated below. On the lines 
West of Pittsburg and Erie the net results, after payment of 


interest and all charges, is shown in the second table. 
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Lixes East OF PITTSBURG AND ERIE. 














Gross Earnings. Net Earnings. ' 


1887. 


$ 
January 1 to June 30) 27,858,199) 26,370,718 
4,822,412) 4,654,370 


Ct 
vars 8,784,383 
5,022,01 


1,598,410) 1,673,541 


WORE <csshatincasbdiotnckaa 
1,907,536 


August 2,149,4 
September ............... 5,385,426} 5,006,568, 1,955,444) 


5,390,939 
1,758,195 ji 
Total 9 months ......| 43,356,976] 41,053,668, 14,396,035! 14,123,655 | 


Lines West oF PITTSBURG AND ERIE, 
Net surplus or deficit after payment of charges. 
Dif erence in j 


1888. 7 - 

$ 
January 1 toJune 30 — 219,900 + 100,782 ... — 320,682 
WEG ici. dddissesdaduds + 65,888 + 150,608 ... -— 84,720 
ONIOE Sino deat + 39,297 + 241,741 ... — 202,444 
September ............ + 94,234 + 238,812 ... - 144,578 
Total 9 months ... -. 20,481 ... + 731,943 .. — 752,424 

BANKING COMPANIES. 

Anglo-Egyptian.—The report for the year ended August 31 states 


that, after making provision for bad and doubtful debts and 
deducting all expenses, there is an available balance of £24,040, out 
of which the directors propose to pay a dividend of 5s per share, tax 
free, making, with the interim dividend, 5 per cent. Aor the year, 
the balance to be carried forward being £4,040. 


ASSURANCE COMPANIES. 


Northern.—The directors have decided to declare an interim 
dividend of £1 per share, being at the rate of 10 per cent., on 
account of the year 1888. 

South British (South British and National) Fire and Marine — 
We understand that the company have purchased the business of 
the Adelaide Marine and Fire Assurance. Company .of Adelaide, 
South Australia.  s O97 St 8 . 


MISCELLANEOUS COMPANIES. 


Colchester Brewery.—At a meeting of the directors, held on the 
13th inst, it was resolved to declare a'dividend for the half-year 
ended September 30, 1888, at the rate of 5 per cent. per annum on 
the ordinary shares, less income tax. _ 

Colonial and United States Mortgage.—The directors have 
declared an interim dividend at the rate of 10 per. cent. per 
annum. 

Debenture Corporation.—Mr John Coles, of. the firm of Messrs 
Whiteheads and Coles, 39 Throgmorton street, E.C.. has been 
elected a director. : 

Iowa Land Company.—The directors have resolved to declare an 
interim dividend at the rate of 5 per cent. per annum, or 58 per 
share, for the half-year ending 3lst August last. 

London and St Katharine Docks.—Mr: C. M. Norwood has been 
elected chairman, and Mr W. E. Hubbard deputy-chairman. 

Montevideo Woterworks.—The report for 1887 states that the 
gross revenue amounted to £71,090, an increase of £13,525, as 
compared with the previous yéar. Out of an availible balance ‘of 
£31,901 the directors recomménd a dividend at the ‘rate of 5 per 
cent. on the share capital, placing £12,000 to the special reservé | 
fund, and carrying torward £2,391. ae 

Oriental ¢ ian —The report for the twelve months ended Jnne 0 
states that the revenue balance, after payment of debenture interest 
and the appropriation of £1,000 to reservé account, is £27,186, ont 
of which a distribution of 6 ‘per cent., free of tax, is recommended, 
making, with the interim dividend, 10 per cent. for the year. 

Trustees,’ Executors, and Securities.—The Hon. . Napier 
Lawrence has been elected a director, in place of Mr J. Spencer 
Balfour, resigned. 

Union Steamship.—The directors have received news from Dakar 
(Cape Verd) that the Royal Mail steamship Tartar, which left 
Cape Town on October 31 with the homeward Cape of Good Hope 
and Natal mails, has met with a slight accident, which will dela 
her arrival home. It is stated that the couplings of the after 
of the shaft have broken, but the shaft has been repaired ak 
to permit the Tartar to continue her voyage at reduced =. A 
the Union Company’s mail steamers are provided with Thomson’s 

atent shaft couplings, and it is evident this piece of mechanism 

as been brought into use. In no other way can the Tartar’s 
ability to steam at ms or nine’ knots after meeting with such an 
accident be accounted for, She may be expected at Madeira on 
Monday next, 19th instant, Tn’order, pt ae ay guard 7 
any possibility of danger to passenyers mails coming on in the 
Tartar at thie time of the year, the directors of'the Union Steam- 
ship Company have givén instractions ‘for the Réyal Mail steam- 
ship Athenian to be despatched to meet thé Tartar at Madeira or 
Lisbon, as may be necessary, to bring home the passengers and 
mails from the latter vessel. ; 


MINING COMPANIES. . 


Consolidated Bulfontein.—Income for October, £26,300 ; expenses, 


£18,800 ; loads of blue on floors, 264,000. 
Octobér 790 tons were crushed, the 


, and 13,000 ozs in ‘silver. 


Dickens Custer.—Durin 
value of gold being $17, 
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“ Jumpers” Gold.—This company has opened a London transfer 
Office. 


Mexican. 2 
Aldridge Parry, and Don Roman de Olano, whose names appeared 
as directors in the prospectus of this company, issued in August 
last, severed their connection with the company on the 1st instant. 
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Ouro Preto Gold of Brazil.—The directors have received a tele. 
gram advising the October returns as follows :—‘ 1,664 tons of 





Colonel H. Armytage, Colonel Knollys, Mr H. | ore produced 7,640 oitavas of gold (881 ounces).” 


Home and Colonial Assets and Debenture Corporation Limited.— 
The letters of allotment for shares have been posted. 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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THE CORN TRADE. 


Mark Lane, Fripay Eventna. 

The weather has been variable throughout the country, with 
heavy winds and rain at intervals, but for the most part a very 
mild and springlike temperature. Under these conditions field 
work has progressed with some irregularity, yet, on the whole, a 
fair amount of sowing has been accomplished, and not unsatis- 
factorily. The mild temperature and moist atmosphere have 
promoted the growth of the young wheats quite as much, and 
perhaps rather more, than may, on the score of safety, be desirable 
at this period, but so far they show a strong, healthy plant, and 
altogether the outlook is not in any way discouraging. The 
thrashing out of grain has, however, been interrupted a good deal, 
and farmers’ deliveries as a consequence narrowed, while much of 
the supply of home-grown grain has shown more or less indifferent 
condition. The effect of this upon the principal markets has been 
to arnpers the: value of old native wheats, and such new as may 
have been thrashed out under more favourable atmospheric | 
conditions, whilst secondary grades and damp samples have | 
ruled at lower rates. Imports of foreign wheats into the | 
&ingdom have continued large, and much of the supply has 
consisted of the commoner grades of Russian. These, like 
secondary English, have sold at reduced prices, to the extent of 
6d per quarter, and in some cases ‘at a larger decline. Old 
English white wheats may be quoted 36s to 38s for red, | 
and 38s to 40s for white. New, 63 lbs, made up 34s to 37s for 
white, and 32s to 34s for red. Australian wheats stand much 
about the same as last week, at 43s to 45s, and New Zealand at 
4ls to 44s. American also remains fairly firm, Duluth at 45s to | 
46s, and red winter 42s to 43s. 
common, but not on the fine. Azoff, 32s to 388; Odessa, 32s to 
37s. Indian wheats on the spot have not altered much. The 
floating cargo trade has been slack, with prices occasionally easier. 
To-day a cargo of New Zealand, off the coast, sold at 40s 6d, being 
the second reported this week at that price. Melbourne, on | 
passage, has been sold at 42s. Californian, on passage, iron ship, | 
at 43s ; ditto, early September shipment, 41s 9d net ; September 
bill of lading, 42s; and November-December shipment, 42s 6d. 
| Walla Walla, November despatch, wood ship,.41s 3d, and prompt, 
| 41s. New Russian Azima, at sea, has changed hands at 34s 6d, 
| and Taganrog Azima, shipping or shipped, at 34s 3d. The prin- 
cipal business in East India wheats for arrival has included Cal- 
cutta No. 2 Club, November-December shipment, steamer, to 
London, 38s to 38s 14d; October-November, vid Canal, 37s 9d; 
on passage, 37s 74d; and arrived, 37s 6d; soft red, Oct.-Nov. 
| despatch, 35s 43d. At New York and Chicago prices have been firmer, | 
| but the continental markets generally weaker, and Berlin to-day | 
| closed between 4 and 5 marks down. The movement of supplies 
abroad has, notwithstanding the large arrivals here, somewhat 
increased the quantity of wheat on passage. Of flour, however, 
there has been a slight decrease, but not sufficient to affect the | 
market, which, however, has been firm, though with a much | 





Russian range lower on the 
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smaller amount of business than was passing recently. Malting | 
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barley has not met much inquiry. Prime qualities, from scarcity, 
are very firm, but secondary sorts cheaper to sell. Grinding 
barley is well sustained in all positions, and on the spot is about 
6d dearer. Danubian sorts, 19s to 20s ; Smyrna, 22s. The quantity 
on passage has increased to 579,000 qrs, against 350,000 qrs last 
year at corresponding period. The common qualities of oats have 
met a steady demand, and remain fairly firm at 14s to 16s per 
304 Ibs, but heavy descriptions are not so well supported. There 
has not been a large business in maize, yet rates have hardened up 
in some cases 6d per qr; flat corn on the spot, 24s to 24s 6d ; and 
round, 24s 6d to 25s 6d. For arrival, a cargo of Danubian, two- 
thirds old, changed hands at 25s 74d. The supplies at sea have 
decreased to 99,000 qrs, against 332,000 qrs at this time last year. 
Beans and peas have been taken off with a steady, moderate 
demand, at previous rates, but Egyptian lentils have further 
advanced Is per qr. ' 

The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 


Imports. 










































































1888-9. | 1887-S. | 1886-7. | 1885-6. 

a cwts. cwts. cwts, _ cwts 
Wheat (10 weeks to Nov. 8) ..........0000+ 14.523,380 9,703,240 10,865,920: 12,009,600 
Flour c ” »” eoccesccccencce 3,356,770. 3,816,860, 3,181,980 2,343,490 
18,380,100 13,520,100: 14,047,900) 14,353,090 
Add week ending Nov. 10—Wheat ...... 1,057,600 659,640 633,440 1,136,840 
mB oncicivdddvagsdddededendsdideveieccieeeee 314,500 363,930 288,900 254,200 
Total imports, 11 weeks ...,..... 14,548,670 14975240 sake 

| rta—Wheat ..........ccccccee . 160,000 29,610 ( 
aT ee: seobiee : Ldpbshdabesstectesddectvabed 37,100 35,000 31,900 25,000 
Net imports............+- Thesassipatel 19,634,200 14,353,670 14,813,730, 15,619,130 

Add to this the estimated sales of 
home-grown wheat ........ -seceseeeee 7,674,000. 11,595,000 7,885,060 10,187,000 
Eleven weeks’ home supplies ............ 27,358,200 25,948,670, 22,698,730, 25,806,130 

Average price of English wheat, per s d PP eee eS ae re: 

quarter ........ 8 30 6 31 0 31 0 

= per cwt 3 7 O04 7 2 7 2 
bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 34,341,000, 37,239,000, 58,119,000 47,000,000 
Do “do = in cwts...' 18,400,000 19,940,000 81,135,000 25,178,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 10, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 





{ QUANTITIES SOLD. AVERAGE PRicEs. 
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Wheat. Barley. Oats. Wheat. Barley. | Oats. 
1888. qrs_ bsh qrs bsh qrs bsh s d | s d s d 
Nov. 10 69,422 1) 107,779 4) 7,310 6 $1.8 |. .2 2 |.,16;:3 
3 61,912 1) 101,994 1' 6,674 3 32 3 2s 10 16 5 
Oct. 27 75,913 4! 90,898 1 8,362 0 $2 2 29 5 16 5 
20...) 71,680 7 | 62,204 .3 7,225.1 82 i | 2810 16 1) 
8 ..., 61,280 6 37,613 0 5,543. 4 30 11 29 1 16 4 
6...) 60,534 0 18116 1) 4436 5) 30 7 29 1 16 3 

—— | } | | 
1887 .........| 57,004 7 | 187,144 .0 6845 2} 20 6 | 9 6 | 65 
1886 .. 49,777 2) 130,902 5 8,498 4 31 0 27 $8 17 0 
885 .. 57,416 2 | 142,090 1) 8235 5| 81 0 | 380 4 19 0 
1884... £9,326 1 | 151,874 7) 11,833 4\ 816 | 8120 19 1 
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THE ECONOMIST. 


small steam has been daily improving, and ordinary coals meet 

with a ready sale at 5s to 5s 3d. The seaborne house coal market 

has been very dull during the week, and prices on Monday were 

ieee hye per ton. There is no alteration in the inland market 
11s week, 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending November 10, 1888, and in the corresponding week of 
1887 :— 


7——Quantities.—_., 














1888. 1887. 
ivi "OW , 5 908% 8,711 
imals living—Oxen, bulls, cows, and calves...... number 5,293 8,711 -— ——— mo 
* Sheep and ines tid. k ae ndentialinel ~ ae ne ; i 

SWINE ..0-+0-+e 000 5 tes 36 
Dead meat—Bacon............ ewts 39,9 52 oa T H E C O T 7 O N T R A D E ; 

Beef, salted and fresh ...............cccceseeeseeeeseeeees dé 24,782 Tan ~ 

SIMA iiscciscaost ante ss ita ee chaness-inohail a $0 — i ~ 

t unenumerated, salted and fresh ..........+.++5 + é Z * 

ane ve ” PIESETVEd ....cccccescessseeseseee - 13,561 ry LIVERPOOL—NovEMBER 15. 

RIUM AEs Gre Paved ccs sasocenenatcte teccecepasoosuses 16,344 9, . ; 

Pork, salted (not hams) and fresh ..........c000cee0 12201... 10469) Cotton continues in good request, and throughout the week'a 
Seay IL ANID oh ccssdendtssyscecessciprnsstnncacdoent sueiscodboitd £ 4,986 + ans considerable business has been done. Sea Island has been in 
Rabbits cwts area of ane small demand, quotatiens are without change. American con- 
iirgatiae ... 2 19'910 |. 25,720 | tinues in good request, but, being freely offered, prices: are rather 
Cheese a we asi ae easier, and quotations generally show ygd per lb decline. In 

4 oo eee ey 








Brazilian the supply is limited, and quotations have been raised 


Eggs .. . 7819 s 
Lard... ae ae “ si40:9 | Ye per Ib. Egyptian has been in good demand at hardening 
Vegetat yushels = 85,905 ee ° ° ‘ : 1d a a of whi 
| ED cwts. 18,245 39,515 | prices. The quotations of brown are raised 3d to ¢d and of white 
NMI. cu: .cocastcdessctre cisctosessocrerscaccucretereedl £ 10,165 ,9.004 | kd per lb. Peruvian has been in fair request at steady rates for 
Corn, grain, meal, and flour—Wheat...........0++0+. ++ ewts wn a rough, and ygd to 4d per lb advance in smooth sorts. African is 
oe eee ccc eeeccc et ccen ccc pete cedecccccgebe Cesc ee epee bees e cee r 540,304 661.203 neglected. East Indian has | n in g 1 demand, especially for 
Peas........-. ei 48,157 = the lower qualities, the quotations for which are generall 
Beans ....... . oe uaa advanced yd toid per lb. Thestandards of Oomrawuttee whic 
BE basic dhasssscangaevanesteaccsss -cacevishgnaeaytegeates 318,.2 3,08 ; ; : 
Wheat waded and HOG. scccccscccccssscsesledeosssssrnasve » 814,485 368.931 | Were adopted on the 14th May are now quoted, and the quotations 





THE IRON AND COAL TRADE. 


The pig-iron market has been firm. As regards the North of 
England, our Middlesbro’ correspondent writes :—‘“ The market for 














are adjusted accordingly. 

“ Futures. ”—The market has been somewhat unsettled throughout 
the week, and, after various fluctuations, the closing prices show a 
partial decline of 1-64d per lb from last Thursday’s Circular rates. 


The closing values are—Delive 
November, 5 34-64d to 5 35-64d'; 


5 30-64d; 


"Nor 


American, any port, |.me., 
ember-December, 5 29-64d to 
December - January, 5 28-64d; January - February, 


5 28-64d ; February-March, 5 28-64d ; March-April, 5 20-64d ; ae 
May, 5 31-64d; May-June, 5 32-64d to 5 33:64d; June-July, 
5 34-64d; July-August, 5 35-64d to 5 36-64d ; August-September, 




















| pig-iron remains quiet, witha tendency for lower prices. There is | ? ?*-* ‘uly -AA 
2 a falling-off i the quantity aieoek perhaps aa tothe great | 9 94-64d to 5 35- per lb, 
scarcity of vessels and the high rates of freight, which, to some of The amount of cotton forwarded this week is 73,816 bales, and 
the ports on the Continent, have risen more than 25 percent. No. | actually exported 10,663 bales. The increase of stock this week is 
3 is offering at 34s for prompt, and 34s 6d for forward delivery.” | 35,220 bales. The sales amount to 68,820 bales, of which 2,760 are 
| The Glasgow warrant market has been dull, and to-day prices close | On speculation, and 4,330 declared for export. 
as follows :—41s 2d to 41s 3d cash, and 41s 54d to 41s 6d one month. 
| The hematite market in the North-West has been firm, owing to PRICES CURRENT. 
speculative operations. Makers, however, are in receipt of orders |} ————____ oe - 
| which will ensure a continuance of activity for fully six months'to sie & | Same Period | Same Period 
come at the present rate of output, and it is therefore difficult to Deine || Be pa eS easel 
| negotiate new business at lower prices than 46¢ 6d net f.o.b. for ? ie 81 si! € Sia) sl z bel ehw 
|| Bessemer qualities. Hematite warrants are quoted at 9d per ton iSisic| | 8 i eis g€ ss 3 
|| below this figure, but the business doing is more speculative than — ae —_ 
|| actual. American | d adid!d d did d d | a| a | d 
The finished iron trade of the North of England shows no | Sea Island...pertb.| 12°) 13 | 13}; 15 | 16$ | 21 | 124 (13 | 16 } It 124) 15 
change. Great activity prevails in the Scotch trade; all the | Florida ditto......... 1a ats id naa aS eee an ae a Le alae 
|| works are going full time, and prices are firmly maintained. A] american ..........1 44, 3& f7e Bis 6 | OA wel we | wel oe bo purge 
| fair trade is reported in Lancashire. In Staffordshire, local makers Brazilian. ‘Mid |M.F.| Fr. G.F.| Gd. | Fne. MF.) Fr. | Gd. |M.F| Fr. (@d 
| are very firm at £5 10s as the minimum for bars, £5 15s to £6 for | Pernambuco, &e....) ... | 5{8 6 | Gre) ... et a ee 
|| hoops, and £7 to £7 5s for sheets, delivered in the Manchester dis- ee gg erent 5 Gre) Gre! a tt eS ot a 
| trict. Trade in East Worcestershire is, on the whole, well main- | Rio Grande a i | Sa) . bP 
| tained. The South Staffordshire finished iron trade fairly maintains | Bahia, Aracaju, &c. aig Pea Sen | op Lae 
| ifs firmer tone, though there is no special activity at present. The wee: eenennevs diiaee ta sf ate - He 4M a 
|} South Wales tinplate trade has improved in tone, and the temporary Egyptian—Gallini aith an 1 Chak ae 104 1ij ||... | wee) 1. 
| depression in prices observable a week ago is passing away. “Ditto Brown...... 44 | 6} ia Tie) TTE | if 6 8 a af 5 s 
|| In the North-West there has been a steady trade in rails, which | , Ditto White ......) | .. | 6% | OF) 7, | i ; Se} BS | | os 4 
] are in large output. Heavy sections of rails are quoted at Pi arees bade’ ann hae — = ore) Et * 8 ny “ 8 , 
£3 18s 6d net f.o.b. Plates are in brisk demand at £7, and angles Fiji Sea Island...... — 12 . | 35 az r 33 ig FS | 10 | 13 
| ; ‘ TR Re ¢ « s lar y wre p " > £ * steel is ‘ 5 Sis . eee . } | | i o 
| remain at £6 5s, and are largely wanted. The demand for steel is Paseeianeiiaeat Sy hod.iegt 34 ay ap be | s 6H6 Sof af 
}; Somewhat quieter in the North of England. Steel plates are | “‘pjitto Moa Rough) ... | 53 | 6 | Gf 6% | .. || 6 | 6h} 68 | 534 Ob 
| steady at £7, and angles at £6 5s. Rails are not so brisk, and| DittoSmooth ... ..| 5§ Gre 64 | 63 | | be) Bia) Gre| See) 58 | She 
|| £317s 6d would again be taken; but £4 is the more general | _ Ditto Sea Island) ... | js | MOE | UE | 12 | 83 | 9; 01% if 9 
| quotation. In the crucible steél department all the old houses are ae ag iF oF vi Socie ba ty | cw] SB) 4S | Oe) 
| well off for orders, as the slight falling-off in the American demand Surat_Hingungh't! oP as) oT OPT se POP Pa ES T fiseq 4% 
| has been made up by increased English sales. In the old staple} Ginned Dharwar) 44 | 43 / 43 448)... [ .. || .. | dre) 48) «.. 32 | a 
| trades of Sheffield a little more activity is noticeable ; but prices| ™, Gin’d iateah ai | sel on! ot o* Ht 38 33 Stel 3%! 3h \¢ 
a exceedingly low, particulary in second-class cutlery and Oomraratice i iT o a ‘| st I at | a te 3 Pl ch 
+P Khandeish.........! 2 4 fees we Fr ccs } peo’ | ess 
Iron reports as follows on the continental iron trade :—‘ The Bilatee ............ | 3} tte 44) 49 | 485) ab]... | 3%! 4b |... soe | es 
| Belgian iron market remains about the same as last week; but pereenl He poabe shy is ert +“ coP ips on 38 | 3 “- st" or re 
there are indications of a decline in the price of pig-iron. The] gene” Bie gr haat tae CS 3? shh st | $i 
| Production of the latter is said to be teo large for the wants of | Bengal ............... vee | ave | one | te) 4B) Ste} OE] Bo] SHS | 3 | Ste 
| manufacturers of finished iron, while the imports of pig-iron have | Madras—Tinnevily, 4} | 43) 5 | Se ay ear a8 Hi aN eT ot 8 
| been so far doubled this year, as compared with 1887, At the Western’ 35 | 476). ' 4% | 3%) 0! BEE Oe 
same time the exports of manufactured iron have declined, while 
another serious blow is threatening the makers of iron girders, up Imports, Exports, Consumption, &c. 
| to the present time a staple industry of the Belgian iron trade, by 1888. 1887. 
| the substitution of steel for iron. There is a better feeling in the I a teen Jee 1 bs Nore 18 »gican eee sueage 
| French iron market, arising out of the agreement between the | Exports from Jan. 1to Nov. 15 on. Bsoo72 * 366'580 
rolling mill owners of the Nord and of Paris as to prices and the | Stock, NOV. 15 ...cccccsssesssessreseeesecesecee — 821,820 511,440 
| division of orders. The price of girders, for instance, has been | Consumption from Jan. 1 to Nov, 15.....0.0.svee $2,825,869 2,934,040 
fixed at 130f at forges. It was 120f, and sales were effected at * Includes imports into Hull and other Outports. t Adjusted. 
115f. As orders are by no means scarce, the result has been a 
greater firmness in prices all round. The German iron market These figures show :— | 
continues quiet, but steady, the Silesian market especially | A decrease of imports compared with the same date last yearof ...bales 273,830 
presenting satisfactory features.” A decrease of quantity taken for consumption of 108,170 
In the North of England the coal trade is active, and prices rule | * decrease of COREE SPIES FF | rn -are- on bhom array see ree lied 190120 
firm. The South Wales steam coal trade has been active, and OCTEASE 1M STOCK OF... ...cccccccccecccccseecseneceenserestenennenee . 
peices have been maintained. In a few instances best qualities In speculation there is a decrease of 68,560 bales. The imports 
have sold to-day at lls 6d, but in the majority of cases not a| this week have amounted to *119,347 bales, and the quantity of 
fraction less than 12s with 24 off has been entertained. Secondary | American cotton reported at sea for Great Britain (including cable 
sorts are firmly quoted at 10s 9d to lls, and best Menmouthshire | advices to date) is 233,000 bales, against 248,000 bales ‘at the corre- 
has been difficult to obtain at less than 10s 3d. The demand for sponding period last year } 
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MANCHESTER, November 15. 


The market has been quieter during the week, more especially 
in the cloth sections, at the same time prices are steady, generally, 
and only in rare cases is any weakness found. For India buying 
has chiefly been confined to grey shirtings. Jaconettes and dhoolies 
firm without much doing. The finer reeds of printing cloths have 
experienced a rather better demand, but the lower qualities still 
| continue greatly neglecte?. China houses have done decidedly 

less—and the same remark applies to the smaller foreign markets. 

In coloured goods for the home trade the inquiry has somewhat 
| improved. Bundle yarns have moved in moderate quantities for 
Calcutta and Japan, for elsewhere transactions have not been 
numerous. In yarns for home use there has been quite an average 
turniover—medium counts of twist and weft not being in over 
abundant supply—and spinners frequently pressed for delivery. 
Fine numbers made from Egyptian cotton are $d per lb dearer, 
but spinners were unable to make much progress at the current 
quotations. 




































and expected from Australia for these sales amount to about 
120,000 bales, but under the revised regulations relating to the 
reporting of arrivals, these figures may be more or less modified 
at the last moment, viz., 4 o’clock on the 27th inst. In all proba. 
bility however, the net available total will amount to about 170,000 
bales, of which about 20,000 bales from South Africa. 


Our Bradford correspondent writes :—“ The market has con. 
tinued quite steady during the past week, the recent improvement 
being fully maintained. Most users have covered their present 
requirements, and transactions are becoming smaller. Holders 
are very firm, and country rates make it difficult to replace what is 
sold. Skin wools are now of combing length, and are readily taken 
off the market at full rates. Mohair is not quite so firm, but fine 
colonial wools continue to harden. Spinners are for the most part 
well under contract, and purchases are sufficient to keep them 
busy. Prices are firm, but no further advance can be made, 
Mohair yarns continue to receive considerable attention. In the 
stuff trade, makers of fancy dress goods are kept well employed, 
but heavy goods and coatings are not quite so active.” 


—— 


(I.) CompaRATIVE STATEMENT of the CoTTon TRADE. 








Prie el Previous Weeks in 1888 
























































Nov. | 5. Seen ret 
- '|Price| Price, Price, Price Price, 
aa GaP line jae See THE LEATHER TRADE 
"| 8, |. 2 | 2 | as. | a2. 
d isd dis djsd ‘ ; ‘ir : 
Raw Cotton—Upland, middling...... per Ib 0 5th ° 1 ° 53 0 5 0 51a 0 53 The business done in leather of most descriptions during the 
we piste, good middling.........| ° A 0 67s 0 6 : ¢ 0 Gi) © Ors week has been slow, and chiefly confined to small purchases for 
~ ernambueo fair............... 63, 06g 8 6 | 54) 5 ; ; ; vary li r 
on Ditto, good fair ............... 060 81 bem 0 62 6 Of 0 OF — a there being at — ery —_ ae 7 ~~ 
Yarns—No.40 Mule-twist, fair,2nd quality} 0 9|0 9 0 9 C 93 @ 9 0 9, | Chase for future requirements. here 18 @ lair stock Of mos 
—  No.30 Water-twist, itto | 0 83} @ 83 0 83 0 8} 0 3 0 8}| articles, with the exception of dressing hides 30-lb average and 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs| 4 14/4 14 4 1) 4 i 4 1 4 i upwards, and light calf-skins, which are wanted. Prices are 
27-in, 72 reed, ditto, 5 Ibe 2ozs) 5 23/5 14 5 14,5 1h 5 145 14] ynchanged 
39-in, 60 reed, Gold End Shirtings, 37} | | | _— 
+ yards, 8 THs 4028) ........ccccseccessesseeoes | 6 104] 6 10} 6 19} 6 104 6 103) 6 104 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......)7 9/7 9/7 9°7 9/7 9|7 9 
Seen, 13 sant, itn, Siete, 0 fhe ban.) 9 14,9 149 145 9 149 149 1) 
-in, 44 a n, loth, 36 | y y 
yards, 9 1b8 .............0000. oro 6 14/6 14 6 136 14 6 13'6 1h JUTE, HEMP AND FLAX TRADES. 
(IL.) Comparison with Previous YEaRs. : : 
mae —————_—_—————_ Jute goods in Dundee are active, prices having a tendency to 
Price, Corresponding Week in further improvement, and prospects as regards the future appear Be 
\Nov.15,| lace )aean aang | Satisfactory. During the past week very important sales have a 
1888. | 1887. | 1886. | 1885. | 1834. | 1883. | heen made for arrival, viz., about 80,000 bales at firmer rates to 5s 
sais d\s ais d!s dis a | @dvance. Latest sales for Dundee yesterday include red RB 2 
Raw Cotton—Upland, middling...perlb| 0 514) 6 &4) 0 5% 05%) 9 % 0 stg] at £15 73 6d to £15 15s; RFC £16 7s 6d to £16 10s; CJA 
_ Ditto, geod middling sovsee | ° 6 4 $i : ei : : : 4 £14 17s 6d, and other marks in proportion. Rejections £12 5s. 
= athe... | > om G 54 051 8 54) ® 680 6. | FOr London RB 2. November-January shipment, at £16 5s; 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 9 | @ i @ 83 6 8; @ 93,0 9% | other marks in proportion. i‘ 
> .30 Water-twis i 10 se 9} : ¢ : 
ota, 06 rect Printer, 2 pda . jolts > | 4 aS i cemls oh eee is unchanged in the Dundee market. Messrs G. Armitage, : 
27-in, 72 reed, ditto, 5 Ibs 2 ozs | 5 i 5 0|4103)5 0 410} 5 0 | and Co., in their circular, report :—“ In the Russian advices during 2 
39 in, A nee = End Shirtings, 37} a a0 sit | . 741 j i” rol7 y the week, the chief feature was the sudden collapse in the exchange, 
MSD; BOG AMING 5 ic. sesveidovsssnicsecsica 16 7 7% it : : ‘ : é . 
PRL ye by Mtn dian aieeisan | 7 6 * 7 4h 7 37 7 917 9 | OWing to which a little business became practicable in fresh flaxes ; 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs...|9 14,8 9|8 6/8 9.9 14 9 6 | it was of comparatively trifling extent, however, as the depression 
89-in, 44 soot, Rol End Long Cloth, 36 | ot | os | A wl : ail aes in the value of the rouble was of very short duration, the exchange 
PES TOE. chiihecesicdscseckodiccsidbicheoses 4] ; | 


being now at about the rate of ten days ago. The navigation at 
Cronstadt is now closed, and shipments will come vid Reval for some 
time.” 


Manilla hemp is firmer, in response to the advance in Manilla 
where prices are above those current here. Fair quality £39 to 
£39 10s, September-October. No sales reported. 


The remarks upon Manila hemp quoted last week were from , 
Mr Frederick Barber’s Circular. F 





THE WOOL TRADE. 


There has been rather less business doing this week in English 
| wool, as prices are too high. 


At a meeting of the Importers’ Committee held on the 13th inst. 
} to consider the objections of buyers to the introduction of farthing 
bids into the London auctions, it was decided with a view to meet 
them to limit the action of farthing bids up to 10d per lb, above 
which figure halfpenny bids will prevail as hertofore. 


Messrs Buxton. Ronald and Co. report :—“ The feature claiming 
chief attention during the past few weeks has been the firmer 
tone and tendency to expansion, in several of the leading indus- 
tries of the country, accompanied by an enhancement of values 
more or less pronounced. Notably has this been the case in the 
mineral and shipping trades, in which the incidence of depression 
was earliest and longest felt, and the recent material rally gives 
rise to the hope that the business of the country is entering upon 
@ more prosperous course. At the same time it must be noted 
|| that this has not been effected without an endeavour on the part 
of the wage-earning classes to at once participate in the returning 
prosperity, and having to some extent been successful, it remains 
to be seen whether the claim is justified, or has been simply met 
under stress of circumstances. At all events, for the time being, 
everything points to increased trade and larger profits. Woollen 
and worsted interests have likewise been better placed all round. 
Tops are in improved demand and saleable at about 5 per cent. 
advance on the rates obtainable during the currency of in recent 
| auctions here, and spinners too have a better outlet, merino and 
| fine crossbred counts being alike in greater favour. Clothing wool 
is firm. This turn in the aspect of the market was corroborated 
| 
} 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincine LANE, FRIDAY. 
For Report or Tus Day’s MARKETS, SEE “ Postscript.” 


Sucar.—The market is without animation. Beet, however, 
shows a further advance, and large sales have been made during 
the week. Refiners do not buy very freely. In Cane grown 
no change is apparent beyond a slight decline upon crystallised 
West India. Demerara, 16s to 17s; good to fine, 17s 6d to 18s 6d ; a 
very fine, 19s to 203; Trinidad, 17s to 17s 74d; syrups, 10s to } 
13s 9d. Low brown sorts remain firm. The stock of West India 
here is reduced to 8,270 tons, against 13,454 tons in 1887. Some 
new crop Java just arrived has sold at fair prices. Some kinds of 
refined are 3d dearer. 





Penang.—There have been about 350 tons native sold, to arrive, 
October-November shipment, at 9s 9d; distant, same price at 
auction, 





China.—1,250 bags low brown, by auction, were bought in above 


the value, viz., 10s 6d. 





Surinam.—300 bags crystallised were taken in at 17s. 


Queensland.—The quantity by auction has been 1,509 bags, which 
sold as follows: grey refining, 12s 6d; grainy, 15s to 16s 9d ; 
syrups, 10s 6d to 11s 9d. 

Refined.—Prices of Tate’s goods have been raised 3d. Other 
makes are about the same as last week. Lyle’s yellow crystallised |) , 
} 2 is dearer. French loaves have advanced, including Say’s at 18s 6d, |} | 
} hands at hardening prices. For the fifth and concluding series of | f.0.b., prompt shipment. Crystals No. 3, November, 15s 9d, ec. f. || | 
i auctions to begin here onthe 27th inst., the arrivals to the 13th! andi. The last sale of Russian crystals was at 15s 14d, f.o.b. 

i \ inst. amount to 70,699 bales. The shipments of new clipadvised Pieces are rather dearer for the week. : ; 


by the result of. the fourth series of auctions of River Plate wool 

| at Antwerp from the 23rd to the 25th ultimo, when of 6,037 bales 

| catalogued, 5,461 bales were sold at an advance of fully 5 per cent. 

| on July-August rates. Stocks in all European centres now stand 

\ in unusually small compass. _On this market, private inquiry has 
1: led to about 1,500 bales, mostly South African wool, changing 
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THE ECONOMIST. 


Beet Sugar has advanced 3d to 44d, and a great deal has sold, 25s to 27s; part cut, small and medium, 25s to 26s ; wormy, 24s 6d 


This morning German is at 13s 3d per cwt, f.o.b. 
Jaqgery.—Business reported in Cane at 9s 9d. 


Rum.—No business reported in Jamaica, but some Demerara 
sold at Is 4d to 1s 43d per proof gallon. 


Cocoa.—The market is unsettled, and prices about the same as 
during the previous week. On Tuesday 402 bags Trinidad, barely 
half sold, including fine, at 82s to 85s. Of 222 bags Grenada, a few 
small lots new crop ranged from 59s to 69s for low to good red. 
87 bags Dominica were bought in. 149 bags Ceylon, about one 
third part sold at high _Tates, from 82s 6d to 88s ; mixed greyish, 
78s, ‘934 bags Guayaquil were chiefly bought in, also the bulk of 
906 bags other foreign descriptions. _Some few lots Venezuelan 
brought 80s for good. 348 bags African were taken in at 60s 
per cwt. 


Corree.—Since last Friday the market has been barely supplied 
with home trade kinds, the London stock having fallen to 6,200 
tons. This week’s Brazil cablegram shows further large exports 
to Europe with increased receipts, and “Terminals” are rather 
easier for the week. At auction here prices without quotable 
alteration. 725 bags East India, which part sold as follows: 
Coorg, colory, small, 83s 6d to 86s; middling, 87s 6d to 91s; 
bold, 96s to 102s; grey, 863 to 91s for medium to mixed bold. 
1,101 bags foreign partly found buyers, including Porto Rico, at 

4 80s to 868; bold, 88s; New Granada, pale mixed and ordinary, 76s 
to 798; grey to bold, 82s to 88s. Costa Rica, 77s 6d to 79s. Guati- 
mala, 79s to 82s 6d. 3 casks 204 packages Jamaica found buyers: 
ordinary to good ordinary, 71s to 75s; fine ordinary 76s to 77s ; low 
middling colory, 84s 6d. 3,500 bags Brazil partly sold : Rio, quay 
terms, at 65s 6d to 69s; sea damaged Santos, 66s to 68s 6d. The 
last sale this year by the Netherlands Trading Company will take 
place on the 20th inst. —33,200 bags 900 cases, 


Iuports and DELivertes of Corres in London to November 10, with Srocks on 
: hand. 


1888. 
Tons. 


1887. 
Tons. 
Imported 41,300 
Delivered for home consumpn. 12,000 ... 9,820 .. 11,280 
p> «. 23,990 ... 24,450 
«oe 15,210 9,630 
Mid. plantation Ceylon..percwt 86/ 89/ ... 85/ 88/ ... 75/ 80/ 
Deliveries last week 504 tons, against 658 tons in 1887. 


1886. 
Tons. 


35,330 


1885. 
Tons. 
55,100 
11,560 
23,650 

oon” | Slag hae 
. 63/ 67/ 


Tra.—The market continues firm, and the public sales of (hina, 
comprising 27,646 packages, have gone at steady rates. Shantam 
congou, 44d to 44d ; new season’s new makes at a range of 67d to 
Is 2d. By private contract medium to good grades of black leaf 
congou are in demand, and not much offered. The supply of 
Indian, although large, viz., 29,490 packages, is considerably less 
than in the previous week. A more steady tone prevails, but the 
dealers are well supplied, and there is not any tendency towards 
improvement. Pekoe and broken pekoes, in some cases show even 
weaker quotations. Supplies of Ceylon have been small, viz., 
2,982 packages. Quotations irregular. 2,249 packages Java have 
gone without material alteration. 


Rice is firm, with an improving tendency, and business done in 
new crop Buriah, of which particulars do not transpire. A cargo 
of 2,000 tons Bassein, September shipment, sold at 7s 9d; one of 
2,376 tons August at 7s 74d open charter. Siam rice cannot be 
bought on recent low terms. Cleaned rice continues in good 
demand. 


Saco.—A few sales have been made in small, by private contract, 
at lls to 11s 3d for fair : 146 bags by auction sold mostly at 12s 6d 
- ewt for fine. The stock here is reduced to 1,450 tons, imports 

aving fallen off. 


Tapioca is inactive. 604 bags Singapore flake partly sold at 
2d per lb for very good quality, of 654 bags pearl. <A few lots 
sold at 22s 6d per cwt for medium, 


Buack PEPrpER.—A quiet market, with sales at lower rates for 
Singapore, January-February, at 7jd. 2,087 bags Penang, by 
auction, went at }d decline. Low dusty Acheen, without reserve, 
at 58d to 53d, some fair at 64d to 6}d, and sifted at 68d. 849 
bags Singapore out at 7#d. 370 bags Lampong at 7d per lb. 


Wuite Perrer remains dull. At auction 88 bags Singapore 
were bought; in at ls Ofd. 12 bags fine sold at ls §d. 75 bags 
Penang withdrawn at 10d per lb, 


Nvrmecs dull, and prices without alteration. Of 30 cases Penang, 
by auction, 17 cases sold at 2s 2d to 2s 3d for 113’s. Supplies of 
other kinds were small. 


Mace is quiet. 5 cases Penang were bought in, part at 2s Sd 
for fair palish. 3 cases Bombay chips sold Is 9d; 18 cases wild 
sold at 88d to 98d per Ib. 


CLoves.—393 bales Zanzibar, by auction, part sold at 9d to 94d 
for ordinary to good, being under private contract rates. 14 cases 
Penang were bought in above the value, also 35 bags Amboyna, 
the latter at 1s 1d per lb. 


Cassia LigNea.—1,000 cases, by auction, without reserve, sold 
chiefly at 19s 6d, a few lots 19s per ewt. 


GixcER. —Cochin remains unsettled, and the stock is large. 293 
Cases 58 bags Cochin partky found buyers: rough, fair to good, 


to 30s 6d ; bold, 43s to 51s. 


PImENTo is again dull, and 912 bags, by auction, about one-third 
part realised 3d to 34d per lb. Privately, business since done at the 
former price 32,d per lb. 


Frvuit.—The moderate business done in currants has been at 
irregular and occasionally easier rates. Muscatel raisins have 
declined heavily, and the trade bought more freely. The pressure 
to sell Valencias has continued, public sales amounting to 84,083 
boxes, 24,252 quarter boxes. As in the previous week, a large pre- 
portion of the selected was out of condition, but at recent low 
rates a good demand prevailed, and more than usual sold. Sound 
went higher. Ordinary, off stalk, quoted 25s to 26s per cwt, 


Nitrats Sopa is again rather higher, on the spot. A cargo of 
2,200 tons sold in Liverpool, to arrive, at 10s 9d for the United 
Kingdom or Continent. 


SHELLAC.— “ Futures” are higher, also spot prices. Sales 
are 2,500 to 3,000 cases, latterly. as follows: ‘TN second orange, 
on the spot, 56s to 57s ; January-Februry delivery, 58s to 59s ; AC 
Garnet, on the spot, 46s to 48s; fine button, 70s to 73s. Of 904 
cases, by auction, on Tuesday, about two-thirds sold at higher 
rates, 


OTHER DrysaLteRy Goops.—A bout 300 tons gambier have sold, to 
arrive, at some further decline: November-December, 24s 9d to 25s ; 
December-January, 24s 3d to 24s 6d. At the public sales nothing 
of interest transpired. 500 bags Madras turmeric were bought in 
at lls. China galls, by private contract, sold at 66s per cwt. 


Drees.—Aloes, Cape, a shade dearer, Balsam Peru also firmer. 
Bark sold at full prices, Camphor easier ; Japan sellers at 102s 6d. 
Cardamoms, Ceylon about 3d to 4d higher. Castor oil steady. Cum 
benjamin, Sumatra dearer ; Siam again lower. Ipecacuanha steady. 
Musk, Tonquin very quiet. Oil of cassia and aniseed steady. 
Hotchkiss peppermint dearer. Rhubarb, the better grades realised 
some advance. Tinnevelly senna, good green leaves again dearer. 
Opium, a good business doing at steady prices. 


CHEMICALS.—Yrices have varied but slightly during the week, 
and the markets are fairly steady. Soda crystals firm, and again 
higher, the supply ready for delivery is less than usual. Bi-carb 
firm. Sulphate ammonia closes rather above the worst point of 
the week. There is not any change in citric or tartaric acids. 
Quinine is unsettled, and prices weaker. 


Metats.—The feature of the week has been a fall upon imported 
tin of about £2, and shipments are for a time likely to prove rather 
large. Yesterday the market was rather active, at the lowest 
prices. Straits sold for cash at £100 2s 6d. to £100 10s; three 
months, £101 3s 4d to £101 5s, Australian rather more, Banca in 
Holland quoted 60#fl. Prices are not likely to recede much, in view 
of the present statistical position. Copper has not varied much 
during the week, with a ‘steady market. G.M.B., £78; three 
months, £78 15s, being the latest sale prices yesterday® Charters 
during the past fortnight, 1,400 tons. Lead has sold at irregular 
and lower rates. Scotch pig-iron, 4ls 34d, cash; 41s 6d, one 
month. Estimated stock in Glasgow, 1,428,297.tons. Quicksilver 
has sold in the market at fully 15s under the importer’s price. 


LixsEED.—Prices of Calcutta seed have advanced in all positions 
with a strong market. On the spot, or due, 44s 9d; to airive, 
44s 3d to 44s 6d.- New crop, spring shipment, sold in quantity at 
40s 74d, and latterly at 4ls. ombay to London, 44s 6d; 
January-February shipment, 44s 3d.. Hull prices are under these. 
Two cargoes Black Sea have sold,.includifig one per steamer at 
42s 9d. No sales reported in La Plata seed. Nominal price of 
cargoes for the new crop. 


O1_s.—The market for olive is stationary here, but more doing 
in Liverpool.. Mogadore: still quoted £35 10s per tun. Fish 
oils firm. Crude .sperm buyers £45 per tun. Linseed oil, 
after advancing: 5s to 7s 6d, is now weaker, but higher than last 
Friday. On ‘the spot, £19 7s 6d; January to April, £20 5s ; May 
to, August, £20 10s to £20 12s 6d. English exports from Hull 
date, 4,758. tons, or slightly in excess of last year. Brown rape 
has scarcely varied during the week. Market now quiet, at 
£29 5s, and January to. April, £28 10s. A good business done in 
cocoa-nut. Ceylon, toarrive, near, quoted £26 ; December-January, 
£23 5s ; autumn shipment, £24 5s, c.iif. terms. £26 10 per tun, the 
nearest value of Cochin spring shipment. Palm is firm. Lagos, 
£28 per ton, .- 


PETROLEUM O1L.—A’ quiet market, with large im ports, and 
prices rather easier. On the spot, 64d to,6gd ; January to April, 
about the same.. Russian: oil quoted’ 6%d to 64d, rather less for 
delivery. Stock 119,785 barrels, against 136;900 barrels at same 
date last year: ‘ 


Sprrits TuRPENTINE.—The market is rather quiet, as there has 


been some pressure to sell... American 34s 
April, 35s to 35s 9d. 


Tattow.—Petersbur rather dearer at 38s 6d. Australian firm, , 
with an upward, tendency. To-day’s ‘public ‘sales contain a 
moderate supply. “e 


Toxacco,—The sampling of the last import of American tobacco 
is now near completion, but up’ to'the present but few sales have 
been effected. Generally there is a fair amount of colour in the | 
import. Substitutes have been rather more sought after, and 
prices rule firm. , ‘ 
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2,216,900 Cor.of Ln. Bds. 87-91" 33/100! 100 2 6& Jal pene ees, 1» 2 = es for Entreltios 6 — 1,159,275 3 untile7 is pd B 160 3 
} | 5,200] Do, 1892-7*........ 33,100 101 3 | 3,095,022 Ja. uly} Do Inse. 4 Ja. JI 1 ec. n y.6 102 4 ,881, | 
ae 000 Do Bonds, 1912" .. 3 100) 98 100} 629,400 Jue.& Dec.| Do Dbentrs, Ja. Siy.| 3 Noy. |Greek Inde- ° see eeslincn Highisnan cs Ord Con. i - = 
: 1,018,200! Do 3}% Debentures 100/100 2 1909-34 .... 34/104 6 'nd'nce 18795 | 94 6| 3'300,000/Hull, Barnsley, &c,, Shs. “a 
3,650,000 Brm’hain Corp. 1946* 34'100|111}112 | 4,370,600 Jne. &Dec.| Dodolnse,Sk 33|102- 4 | Ja. Siy.| # | Dee, 1881 ....5 | 82 3] 15,392,995| Lancashire & Yorks. Con. {1164174 | 
1,000,000] Do do, 1947*.. 3 |100/99 100 | 1,363,100\Ja. & July! DoRd.1910-35 4 |lle 12 | Ja. Jly.| .. | Dee. | Do 1884 ....5| 82 3 2,891,640|Lond., Brighton,&e. Ord.|142 4. | 
‘g70.630 Blackburn Irred.Stk 3} 100}116 18, 2,636, 1100 Ja. & July; Deas. red., sino [3e Jy) Ber rw E ace hy- 4| 714 23] — 2'304,180 Do Bt Dfrecy.no div. } |150 61 
e 000| Brigtn Cor. Red.1946* 34/100) i072 8 | 0-35 .... 2 | Ja. Jly.| PurjorDwg\Guatmala .. 4 | 6 ‘ f 
% 1,008°235 Bristol Corp. Deb.Stk 3) 100 107, 9 255, 400) Apr.& Oct. |Cape, 1900.... 5 |108 10 =. Jly.| .. 1806 |Hawaiian ..6 | 98101 aes Bo en tunis Coon y ? | 
& || —*g90,000|Cardiff Stock, 1935*.. 34 100/1084 9 | 7,407,700/Apr.& Oct.! Do1% drawgs 44/108 10 | Cp. '73| Not} appld.|Honduras, '67 10| 11 12 11,257,782| Lon. Chat.& Dov. Arb. Stk. 2h | 
5 495, nes rondon OoEe . Lred.* 3), 100) 1094104 | 2,615,600\Jne & Dec.| Do 1879...... 4/1009 11 | Cp. '73) Not sppld. Do 1870 .... 10) 1112 |  38,996,207| Lond.&N. - Western, Cons. {168 4 i 
| 600,000| lull Cor. Stk., 1943* 34 100) 109 vb 2,000,000/Jne & Dec.| Do 1881...... 4 {106 8 | AplOct! 1¢ | *July |H’ al 7 . 93101 | 11,652,497| Lond. & S.-Western,Cons. |138} 94 
|| f 2,306,050|Leeds Corp. Stk. 1927 4 100/117 19 | ‘ys1, '100|Jne & Dec.| Do 1917-22 .. 4 108 9 | Ja, Jly.| 14 | *Oct. | Do 1873 .. 100 2 a Lond., Tilbury, &c. Cons.|126 30 | 
| ff 774,260| Do do , 3 100/108 10} 1,947,600 Jne & Dee, pe Inse. 1923 4/106} 7h] Ja. Sly. n'ne} on te Gia. Rts. 4 835 4} f|Man., Shef., & Linc, Ord.| 67 9 
: 1,317,426 L'str Corp Red Stk* 3} /100 111p11g 1,525,800|\Jne& Dee.| Do 10-40 Deb. 5 |108 10 | Jne Dec| PurjorDwe a Gare) 5,833,836 + Do Pf f Df'ree. no div.) |100 2° | 
: 7,304,920| Liverpool Corp. Stk* 3$/100)110311 | 3,791, ssagitne & Dee.| — ko 4107 8 2 2 on aa, geen § 100 2 Do Df t untiléZis pdPt 3% 5h | 
Pe || 3,775,735| Manchester Corp, .. 4 |100/125 8,578,194! Apr. et.| Do4% Cns.Inc.4 108 9 | Ja. Jly.| .. | *Dee. o Irrig. Gtd 6 |112 15 920, . i 
fi #00000 Middlesbrough Mrt. $4 100|108 10 “bon, 000! May& Nov. Ceylon ...... 4) = 6 | Ja. Siy.| .. | *Dec, | Do 1862 Ma- asst eon Metrop fully paid, = z 3S \ 
; | 300,000 Bn sacnaseet ai * 100 105 7 | 1,866,000 Feb. tee ae " wdv-deb ey = : | os : rema, hen : - : 2,640,915, Do lus Land Stk.. TOR | 
2,930) Newcastle Corp. St 150,000! Mar & Sep jian Gv. De i Ja. Jly.| 2 pr. |Japan, 1873 110 1 2,250, Me Ord. 3 
l re d., 1936" oo a 100107 9 | 140,000 pee Ces TS - 43/102 4 | Ja. Jly.|n'ne| .. Mexican, 1886 3 39§ 95 a8 270 57 Metropol Consol. Ord, 33 34 | 
| 403,600} Do Irredeemable.. 33100, .. .. 839,000| Feb WT DOs. cntersee 4100 2 trly.|n'ne| .. 0 1888 ....6) 89 9% 5,1 
i 9,689,700| Notting. Corp. Stk.* 3 100] 96 6)| 346,700 Ja. & July |Manitoba,i9i0 6 |111 13 i Sly. : : | ... |Nicrgua, 19196 | 94 37 7'608,368 ioe aoe Londen wot | 
it 655,000|Portsmouth Corp.*.. 33/100)108 9 400,000| Feb. & Aug. | Maurits. 1895-6 6 111 13 | Ja. Jly.| . | *July |Norwegn.1878 44/101 2] 94,901,565) North-Eastn., “Consols”|157 | 74 | 
| { §00,000/Reading Corp. Stk.* 35 100|108 9 100,000 May&Nov.| Dol% Skg.Fd 4})105 7 ap Oct | .. |*Oct. | Do 1880 ....4 |101 3 2225.00 000! North Lond on, Cons.....|192 7 | 
: | $21,764|Sheffield Corp. Red. 3},100'1044 54} 700,000) May& Nov. | Do Consl. Db 4 LoL 3 | May Nv} PurjorDwg| Do 1886 .... 3}) ¥9101 3,230,140) North Stafford., Con..... 11012 | 
254,030/8'thampt'n Corp.19 1945 35/100,104 6 | 1,300,000 Mark Govt} oe ebevess 44/106 8 | Ja. Sly. | 24 | *Dec. Onage Free rs "360,000|Rhymney................ 187 92 | 
82,300/S. Sta ines Dge.* 41100) 91 93 700,000, May&Nov.| Do 8. 1926 4 104 6 ate ...... 6 /10 466, hropshire Union ...... 4 
$ 297,200|Stockton Corp., 1908 43/100/108 10 1,666,700! May&Nov.| Do 10-40 .... 6 |104 6 | Ja. Jly. re -. |Paraguay, 86 ..| 39 41 ents Shropshire Gaioa < °°. 83h a j 
ee, 800,000/Swansea Corp. Stk..* 3} 100 108} 83] 496,748|May&Nov.| DoCons. Inse 4 {1064 74 | Ja. Jly.| .. as Do L. Warrnts 5 7 3,008,690| South-Eastern, Ord. ....|132 4 
|| 158,008} Windsor Cor. red, 1918 ; ; 100 <i 6 | 2,177, ‘soode. July eo do ick 4 1065 72] Cp. 76) 2 ADs. PR eorte 7 17 7 2,950,760 ast Df. ree. mo diy. }/iss 58 60 
re } _ 600,000 olverhmptn Corp* 341100 1084 9 "922, 900\d a. uly |N. Brunswic | Cp. 78} Not} appld. 10 "72 Certs. 15 15 950, | 
|| ~~ * Free of Stamp Duty. | 1886-01 ..... 6 1100 6 Ja. Jiy.\n'ne Zs Portuguese 3 | 63$ 4 Tertieed Taft Vale" Bode” Pa ene . | 
; CORPORATION BONDS 8,038,000! eee 5 Leos 9 an ee sa, | See Bad 1822, $ = : ee Ta ae ee 
hy j f I I 5 ‘ ,000i+ _ =. ss | BBSS-O4...... é tnne 5 > 8 i 
i (Colonial and-Foreign. ) \Ja.&Sly.| Do 1sastoi9o2 6 (106 17 | Ja. Jly "3 *Ang.| Do 1850 .../43) 97 9 | Linas Leasap av Fixep Rerrats. | 
PE sue 2) Serene Cnee Se OOP Oo reeent BRAMMER de: & July| Do2/alrawgs 5 107 9 May Ne LE, [meen 0) DOI 22003178 OL Te Fe ee ee 
1} as ad 7,201,000\Ja. & July| Do 903-10 .. 4 |106 8 | MayNv\Red.\aftr’s2| Do 1862 .... 5 | 98100 Uae ‘Clore 
1), $| 8 813,700\Ja. & July| Do 188% Loan 4 |106 8 | ApLOct| 1 | *Jan.| Do A-D., er 98100 Name | kaa nies. ‘Pri ; 
E. | §| Name. lzz|Closne 8, 000,000) J. Sew = eee A 115 17 A 1. Oct! 1 | *May Dottie mar) , 98100 . Prices. 
i 2 Ces | 16500000) Apr. ct. 0 Inscribed 34|i02 3 Nv| ‘15| *Aug. ic. Riy.)4 | 86 8 NW. 
| =| ad . 150,000) J & Joly |i Seatee, ,1891 6 6 10s i Pb ave bo a ne we coos ‘ 4 ; es ey Le om” ise 138 
or aie tant ae 000,000! a& QwdIuly| 0 1914...... a r8e 7 | eb. eevee | 
\| z % _ | 3,069,000/Quarterly | DoCons..... 3 | \103 4 Ap. On "098| *Apr. | Do 1872 ....5 | 96 8 NectinybainaGrantiinn.| Pe ont~-s oe | 
| Auckland Harbour Pears, seefaas 1103 5 600,000| Mar& Sept} Do 1891. ..... 6 hos 4 | JneDec| 098) *Dec. | Do 1873 .... 5 |100} 1 Railway & Canal .... Gt. Northn. \124 1% 
D do +» {1917 coire 0,000) Jne & Dec.| Do1891...... 6 {105 *Ap ae 1875 .. 2 y 
; 1,000, 00¢ 105 7 | Apl.Oct| -131) *Apr, - 43) 92 4 Shrewsbury & Heref ord 
{6 |Borough of Napier Pay - {19141068 | 3:500,000|Mar&Sept| Do 10/40 .... 6 |101 3 | Cpr '73| Not| appld.|S. Dom'go, ‘oo 16 18 | 6% Rent Charge ‘L&ENW&GW) ats 180 
\};2 5 Bawion (0.8) Sertng. ° nd ee 13 524,000| May& Nov. Do 1889...... 5 100 2 MayN v| Par orDwg|Santa Pe.cee % 7 Meek | Oy qttarss a 1] 
REET cee eer teet sto toma gg 11 | eee emailed Dedues bea lease. (one Dec. Do Nols 9 Te ara 
Res eebeeediccancecs {1902 7702811| May&No 18C. 
|! 6° De Jobervinecces se: 1893)102 "5 800,000| May& Nov: oo (Prov) 5 \107 9 | Ja. Tly.| 1 Dec, | Do Exten.. “3 7 9 DEBENTURE Stocks, 
| ||, 6 \Oity.of Auckld., Cons. Ac 1930/117 19 | $60,000) May&Novy.| Do 1906...... 5 \107 9 | ‘Apl.Oct| .. | Mar. | Do W. Coly. etree | 
) : ||:5 | Do Debentures, 1883. . .|1934'107 9 |  g78,600\Ja. & July} Dogo: ..... 44/103 6 1a RiLMrt.Bd. 5 | 95 7 
||’ 6 \City of Brisbane (Bdge. Debs.) 1891/1035 500,000\Ja. & July| Doigi2..... 6 {110 12 | Ja. Jly.| | Dec. |Santa Fe and rised. Name. Closng 
\!® \Otty of Buenos Ayres Debs. 100 1 | 1,936,550 Ja. & July iQueensland, | : a : Rasta. Rly. Issue. Prices. 
) . § Oley of Chote a PER 19 jos Cb so 1891-6 ...... 6 \106 16 |* Mort. Buds. 5 | 93 5 |. pa | 
6 City of Christchure 926/121 3 267399\Ja. & July} Do 1913-16 .. 4/165 6 : ~ 2 ° | 
) : || 8 |City of Dunedin, Debs. 19251122 4 | ]isesooolJac & July | Doln. 10152h 4 |L00410} Jae diy:| ik Dee. | be Quis. | sh a9 se 4 ae 
: . 18 | ‘be sonccmmatle, = 1908 106 ty] $enee a. Saal | Date Bonits ¢ (193, 53} 6,882,006\Caledonian......,......-4 128 8 
; || 5 |City-of Hobart Town Gtd. “::!1930/113 14 | g04,700\Ja. & July| Do 1901-18 .. 6 His 36 Repke oD “Mar. Swed tah 1878 4 100" Sy 265 ,cep Cornwall Miipernia .... 4 1118. 38 
: |'5 City of London ist Pref. ....|1893|102 4 |  97s's00\Ja. & July| Do 1889-1920. 5 |110 25 | ‘Apl.Oct! |. Dol ~4 {tor 3 | 3%-100|Rastern & Midlands. ... 44) 77 90 
p | 6 | .Do Waterworks ........ . (1808/1068 8 7,776,700\Ja. & July| Do 1891-1016. 4 {1044 5} ApLOct ‘j syaly: Turkish, 1854, waa ie East Lond. Nae chg. A 4 1c " 
: B icity of memeene *: = tear her i Sasa oe ed uss oe 41106 8 howe "2 " ne yiatee 6, a 625,000 a nid Seas 4/33 6 
i i 2 | 1,365,800 pr. ct. 1916...... 4|106 7 1.0ct} 1 |Sus 81 1 ae 
BE ieee seeing § | Siam Ate ost) Reid aug] Ato] 1 POD) RAPE | wy il, Bama ewan nA 
; ; 16 | -Do of 1874.............. |1904) PT ig ch oll t LAS At r 3 25 127 
SR ee 1909|106 8 pees 1 7) FUrmess . «2+... .-...s 1 
) oa $e lm per cerscccc scence ss cewes 9) 206 100,000| May&Nov. Straits. Setts. 44/102 4 | MarSep : ooe° 81 3 
i j 16 city. of Ottawa, Sterling ..../1903|106 8 102,500|Ja. & July |Tasmnia. 1895 6 [112 15 | MarSep| 2 as Reg ..| 25 7 Parga eee bese : oo = 
5 7 6 CPE lens nnns asd eecad |1893) 105 7 700. 000) a. & July| Do 1898-1901.. 6 |108 20 Marfep| . f xt Do eee Reg 8524 ‘oolGreat Northern écetedse 4 {130 233 
r '3| D ha hor ois paneer. & July Do 1908, -.-<. 4 |104 é cosh peewee. -| 14.16 | p'711’228\Great Western ........ 4/130 3 
eee. 8 Ree 95/107 9g . 8 1 89 oe Fe uisn ’ orn a 
; 5 5 lovty. of Providence Coup. Bads. }1895| 106 8 A ame8 Maré Bent Trinidad —- 104 6 © a % 3 eee _ eee we edesersvecees aa Zs 
) 0 || ; Vieot of Quebee Consolidated.. .)1892 105 7 370,000|Mar&Sept| Do Debentrs 4 |101 3 | Apl.Uct| .. | .. Dooney’ 835 1103 6 wiraa pe dnd eas bene NSS 
, BT) Bo ereres scrote eT so $50,000|Ja.& July |Victoria, 1891 6 106 8 | MayNv|:. | °: | Do.....,18045 [105 8 | London & Blackwall .. 43/133. 35 
s PS beset. Munn (placa Se Bote... tae g [ae 3 Do: tes toy 12 | 1.998380 Landen, Beton, ae: xt 9 
0 | 4 \City of Rome Guaranteed. . :|19658| 95 6 5,000 000|Ja. & July Do 1904..... 44)111 13 | Ja. Jiy.| 22 | 2) | Dow... 15 102 4 4,318,922] | Do Pe —— aie 2 
0 6 [City of Rosario Ster. Bonds. -|1918|102 4 | "go3,309|Ja. & July| DoRly. Wy Lai eat 13 | Jan oH) eh fo De osst & |106 g | 311780 pa oe hee Ae ie 
0 5 \gity of South Melbourne ....|1915|108 10 3,196,700|Ja. & July| Do Inse. Stk. 4 |112 13 | Qrtrly . 2h Jan. |Uruguay Unfd 969,674 WOR 6. i ciss ceis ccock 4,134 6 
9 6 \Cityof Sydney ............1. 1904/13 15 | ""994\900/ Apr. & Oct,| Do Lns 1882-34 112 |~ | |} 1888... 5 | 1! 6 ss ceee Lek ok pba sest ts oth ‘ = = 
| § leity of Toronte: Bier. 2.7577 He07|106 8 0,935 700) Apr. ao% Weetn. Aust flies 8 Phas! Purlchics Ven usta 8 6 | 874 84) "}'000,000| Lond. & 8-West. ALS. 4 [130 132 
’ S| Be Waterwork Deberitires|1006 110 7 | 4os'000 Ja. & July| Do....-..-..4 (03 6 | | | | Con. Debt. 3 | 64 6 6,700,372) ete tea em ‘ aS ie 
D y | 2 = ieee - 
d | 8 | DoGen, Gon. Debye isto tg yf OES BB tb othe nob AMO | (5 The drawings are yearly in the case of _ ox,a00 aoa agin “kee a é 
4 o Sterling Bonds ........|1924/102 4 BLO Wich asterlaxs & 1 anc., Sheff, & Lin. «. 
: | 6 City of Wellington Con. Deb. i907 115 17 FOREIGN STOCKS, BONDS, &o peaot all other cases where there aredraw-| 9'993/3)1|/ Metropolitan vee & (124 126 
| 6 Improvement Loan ..../1920|119 22 | ____ (Coupons payable in ‘London.) "| ings half-yearly. 358,263 Do . +. Ml 
i i 6 | Do Waterworks Debentures|1929/119 22 1,211, 626 Metropolitan Dist... “+ 6 163 3 
ah | 6 \City of Winnipeg Debentures! 1907/16 18 Divi- Py Next FOREIGNSTOCKS; BONDS, ko. 717,500 ee eee 
7 5 Do Debentures ....4.::.... 1914'107 9 | dends’ a5 Draw- Name. Closng (Coupons payable abroad.) VW. oe A 
a | 4 |Greymth (N.Z.) Har. Ba. Gtd.|1925, 9¢ 6 | Due. [im | ing. Prices | ____— on hereunder rth British 
g 6 |b trelton (N.7.) Harbour Bd. 19291113 15. | ——— Ma 7 Divi- | Eile =| a “Teais| Bo Do, 
| elbourne Her rust ‘Loan/1908'114 16 9 —= A = tence eee ee eeeeene 
10 i; | Sli DeTremnware Tres e 1914111 13 | Ja. Jly.| 4 | Dec. Argentine, ‘x6 jog a | “ond® | SESE) Name. 2% | 12,550,060 North-Bastern 
{ | 5 |Napier Harbour Board’... -.. 1920| 99101 | MarSep} 24 | Feb. | DoP.Wks'716 |100 2 ; | ae al S 1,138,119) Do 
. 6 |New Fiymouth Harb: Hoar 1909 94 8 | JneDec|:1. | Nov. | DoRLLn.’816 103 6 > — —-—— 'ge4,366 North 1 = : om 
| 6 |New York City (Ex.4s°1d)..../1901130 5 | Qrtri. | 2° | Jan. | Do18s2 Loan 6 | 90101 ‘e yA 1,831 ,001| North Stafford. ........ 43/1 + 
nl 6 | Do Gold Coupon Bonds. .. ./1896)118 22 | Qrtrly. |:2 | Dec, |Argentine, 845 | 4 6 gear .. |Argt. Hd Dols. 6 | 68} 93] 300,067|Rhymmmey Perpet....... 4 = a 
| | 6 |Oamarn Harb. Board Reg.’ ..| .. 102-4 | Ja. Jly.|".. | Dee, | Do1886.....5| 9 6 | Jan July; n’ne} .. Atat SilverRts 5 68 70 | 1,067,670|South-Eastern Perpet.. 4 /2 
i 6 Do (Bearer) bbe arnabeatcs 1919100 2 | Ja. Jiy.|’,. | Dee. | DoN-Cent, Ry. May Nov.\n’ne| .. Pokaan 160 § 66 8] 4 Dow do .......4.4.-4. 5/157 150 
103 | | 7! Do Municipal Corp, Water../1907.108 11 | Ext. Gov. Bd.5 94 6 | Apr. Oct.'n’ne} .. | DoGold..... 4 | 90 482. ‘aff Vale .....00..0..04.4 (190 122 
i 7 OY Gove Crc. ane. 11910 109 13 | Doand Tasues 92 4 ay Nov.| .. | .. |Belgian 1874.. 3} 91 3] 129,166)W. Lancash. Permanent5!.. -. 











RAILWAYS. 


GUARANTEED SHARES AND STOCKs. 


























































































£ 
3,667,164 Caledonian Cons.Gtd... 
1,116,000 Forth Bridge 
779,125 Furness Cons. Gtd. .... 
935,450 Glasg. & 8.-West. Gtd. 
478,031,Gt. Eastern Rent Chge. 
4,966,596, Do Consolidated .. 
3,044,490 Gt. Northern Perp, Gtd. 
7,610,878 Gt. Western, Rent Chg. 
Do Consolidated Gtd. 
1,404,929 Lancashire & Yorks. 


a en is 


1,955,860 Lond., Bri. 
15,100,406 London & 
797,981! Lon. & 8.-W. Cons. Gtd. 
1,066,083 Man., Shf., & Lin 1st Pf. 
Do Rent Charge 
250,000 Met. Dist., Ealing Extn. 


Do Midland Rent Ch. 
Do Perpetual Gtd. . 
3,899,121 Midland Con. Per Rt.Ch. 
Do Guaranteed Pref.. 
4,623,884 North Brit. Con, No. 1.. 
2,500,413 North-Eastn. Cons. .... 
Do Stock. & Darl. A.. 


2, Do West Hartlepool.. 
1,170,000 North Stafford., £20 pd. 
40,000'S.-East.(Rd. Ans. )£1 0/6 pd 
984,300! Do Consolidated Gtd. 44 136. 135 





PREFERENCE SHARES AND Srocks, WITH 
DivipENDs CONTINGENT ON THE Waorits 
OF BACH 8BPABATE YRAR. 





op mS, 








Cornwall Minerals .... 
Easternand Midland .. 
1,300,750| Furness, Con. P 
Do ne Stock A . 


1,892,150 Glasgow & 8.-West 

Do Pref. No. 2 
reat East., Con. 
Do Redmptn Stk., 86 


till 93, then.. 





oe ee ie ee OO ee 


a 


oe 


I WR apneoh peenent 
593,556 Gt. N. of Scotland, A.. 
11,819,520 Gt. Northern, Perp. Prf 
11,306,588 Gt. Western. Con. P: 
8,390,187 Lanc. & York. Con. Pref. 
Do Pref. Stk., Con. .. 
Do Pref. Stk., 1832 .. 
B,&8.C.Con. Pref. 
Yo 2nd Consolidated 
6,331,169 Lond., Chat. & Dov. Arb. 
Do 2nd Preference .. 
23,080,620 London & N.- Western 
8,945,000 London & 8.-Western.. 


1,109,000' Man., Shef. & Lin. Pref. 
BD BONE 6% 0 one deniganed 
> ee ee 





oo a eo ee nd 


Do convertible, 88 .. 3 
Do convertible, "89 .. § 
2,802,038 Metropolitan 
Do Lrred. 1884. 





1,509,000 Met. District 
23,237,417 | Midland Con. Per. Pref. 
3,850,198 North Brit. Con. No, 2 
Do FE. & G. Pref. .. . 
Do Conv. Pref., 1874.. 4 
2,290,889 North British, 1875 .... 
Do Conv. Pref., 1875 
Do Convt. Pf. Stk. 1879 
1,230,000 Do d 
1,181,250, N.Eastrn(Blyth& Tyne) 
Do New Pref. '76 .... 
700,000 North London 44% (max. 
Do 1875 ........: 4 
971,000 North Staftordsh 





46 6,405,000 Missouri 


213,000 Rhymney, 1864 

360,000 Somerset 

| Bath Ext Ord, Stk 
2,172,580 S.-Eastern, Con. Pref... 

Do Preference 5 

431,000 Do Vest. Compa’. Stk. 

300,000 Taff Vale Preference .. 

300,060: Do Pref. Stock 


Inpian Rattways. 








~! 


& fo 

1,986,980 Bengal & N. West, Ltd. | 96 98 

Do £10 Shares £9 | 
ngal Central, L., 
+}th net earn. £5 pd 
gal Nagpur, L.,Gtd 
+} surplus profit. . 
c.. Gtd. & |170 272 


» 500,000 Ber 
2,987,420| Ben, 


7,550,300 Bom., 
64,226 Eastern Bengal A. Ann. 
Do ** B” Annuities .. 
348,666, Do Debenture Stock.. 4 (113 11 
654,009 East Indian Ann. A.1953 
Do Annuity B 
Do Def. Ann, Cap. Gtd 
44+ jth surplusproftit 
1,500,000) Do Irred. Deb. Stk... 4})129 131 
20,000,000 G. Indian Peninsl. Gtd. 5 |169 171 
Do Debenture Stk. 
3,000,000 Ind. Mid. L., Gtd. 4% 
ae profits 





8,767,850 Madras G 
1,000,000, Do .d 


> 
4,000,000 Oude& Rohilkund L.Gtd 
Do Debenture Stock 
,000| Rohilkund & Kumaon,L 5 | 97 9» 
71,097 ‘Scinde, Pun.&Del.“ A.”An.| 24425 
do B” Annuities .. | 
Bout Indian.Gtd. ..... 


oe 


-net.earnings....... 





Nizam's State—Guar. .. 


Mortgage Sy 
of India Portugse. 5 |tlo 115 
Debenture Stock.. 5 116 18 














THE ECONOMIST. 


RAILWAYS. 


British PossBssions. 


a Aes ; 
1,330,000 Atlantic & Nth.-Westn. | 
Gtd. Ist Mt. Bonds .. 5 } 


625,130 Buffalo&L. Huron£10 sh 


750,000) Do Algoma Branch, 


175,000! Demerara Orig. Stock. . 


310,200’ Gd, Trk. Georg. Bay ,&c.1M 
21,000,000'G. Trnd. of Can. Con, Stk 


600,000! Do 2nd Equip. Bas... 
4,270,575, Do Per. Deb, Stock .. 
1,791,373' Do do eh 


1,000,000! Do Bonds 


661,300) Do Cons. Mort. Scrip. 
172,600) Mntrl.& Chapln. Ist Mt. 


400,000) Nwfndld.jstMt. Ld. Fads, 
600,000! New Brunswick 1 Mt. 
250,000/New Zea., Mid. L. £t0sh. 
850,000|N. of Canada Ist Mort. 
150, 000! Do Pref. Stock ...... 
100,000 Do 3rdPref. Bds, A.&B 
117,500! Do 1st North. Ext.Prf. 
428,850} Do Debenture Stock. . 
400,000 Ont. & Quebee Cap. Stk. 
432,191! Do Perp. Deb. Stock 
676,000, Quebec CntL 1st Inc. Bds 
§,500'St John & Maine Shares 
50,000, Do Debenture Stk. .. 5 
200,000' St Law &, Ott, Ist Mort. 6 


fe 
Soaescanu 


260,000! “Do Preference ...... 6 
324,000, Temiscouata Ist Mt Db. 5 
719,000) TorontoGrey,& Bruce, R) 

| of Can.Ster Bds.1stMt 6 
532,000 Wellgtn., Grey & Bruce 

| Ry. of Can, Bds.1st Mt. 7 
140,000/ Wellgton. & Manawatu 

| Shares, £1 paid ...... 
400,000; Do do Debentures... 5 
220,500 Wind. & Annap. Pref. 

| Shares, £20 paid...... 5 
200,000 Do Debenture Stock 4 











3 | 3 
0,600,000 Central of New Jersey 100 90 95 


33,000,000 Central Pacific........ 100 
6,904,261 Chic. Mil. and St. Paul 100 


6S | .1'540,983, Do 7 % Preferred... 100 109 111 
| 12461971 Cleve.& Pittshg.Gar.7% 50 | 80 


5,500,000 Den. & RioGnd,.Cm.Stk. 100 


23,000,000, Do 5 % Preference .. 100 | 47 


7,500,000 East Tenn., Virg., &e., 
Com, Stock ...... 100 
,3,500,000) Do 2nd Pref. Stock.. 


:9,000,uuy [linois Central ...... 100 (1185195 


0,000,000 Do 4% Lad. LineStk. 100 
25 | 4,000,000 Lake Shore, &c. ...... 100 
14,000,000 Louisville & 
38,500,000 Mexican Central,Lim., 

| Com. Stock .. ... 100 
Kan. & Texas 100 
49,428,300 New York Cen. div. pay. 


in London 4s 14d....100 119311 


78,100,000 New Yk. Lk. Erie& Wst. 100 
3,:°6,900! Do 6% Preferred ..../:53 
18,1 3,082 New York, Ont.&¢. .. 100 


12'110,000 Norfolls & Westh. Pref. |109 | 3 
100 


19,000,000 Nthn Pacific Com, Stk. 


$8,058,000, Do Preferred Stock..'100 | 
9,400,000 Ohio & pei Comn.|100 | 2 
Do 6% Preferred 


4,030,000! 


38,216,625 Philadelph. & Reading.| 
(9,714,285 | Pitts. F. Wayne & Chic. | 


18,521,300, Pennaylvania S cecuial 50 | 6t # 
50 | 24 4 


| 7% Gtd. by Penns.-..|100 154 
10,500,000'St Louis & San Franc. '300"| ‘29 31 
10.0% 09 Do znd Preferred .. 209 | a7 

g. 


2,440,000 St Lou. Bd: 
3,000,000) “Do 2% 2nd , 
1,250,000 Tun. Rail. of St Lou. 6%) 
31,000,000 Union Pageitic | 
27,409,200 Wabash, &c., Com......| 
23,034,200) Do, Preference 
| Currency Bonps. %} 
1,750,000| Alab,, Gt. Sth. 1 Mt. 6 
1,000,000) Albany &Susqe.1 Mt, 7, 
5,150,000) Atchsn, Top.,8an. Fe fi 
3 


% istPref. |) 





02,908,000) . Do... 00:05 sodedoss ; 
10,530,000) DoColl. Trat Bds, 


° 

10,000,000/ Balt. &OhioG ld. Bds, 5 |1925'110 12 
7,500,000 DoCons. Mt. Bas & {1988/11 13 
Balt. & Pot. (Main) |1911'124 28 

1,500,000! Do (Tunnel)...... 6 |1911,126 160 
6,500,000 Burl. C. Rapids, &c. 5 1906 93 98 
14,000,000\Can., Southrn.,1 Mt. 5 !1908|107 110 


ey {1035 64 
95-8)110 118 
1892 105 107 
10,000,000} Do Lnd. Gnt. Bas, 6 |1890,1u2 105 
10,000,000)Chic. & N..Wst. Deb, 5°\1933 110 212 


3,000,000 





9,865,000\Cen. of N. Jersey 

Gen. Mor » 6 
25,915,000/\Cent. Pae. Ist. Mrt. 6 
3,630,000} Do(Cal&Oreg.div.)6 


10,500,000\Chic. & W. Indiiana Gid) 


ee. 6 1932 105 110 
2,500,000’ Chic, Burl. & Quincy 5 om 108 112 


W. Div.: 6 (1909112 117 


3,804,500 ont iL,4&8t Paul 
1,500,000 & Davn: 5 |1919 103 205 
5,680,000) igs and | 





297,600; Do Ist Mt. Perp. Bds. 5 
466,158) Do Bonds, 2nd Mort. 5 
600,000 Canada Central Ist Mt. 5 
= | 365,000000 Canadian Pac. 31008hs. 7 
7,191,500, Do Ist Mort. Bonds... 5 106 
3,093,700! Do 50 Yr. Lnd.Gt. Bds. 34, 95$ 64 

| ist Mortgage ...... 5 
100,000'Caraquet Ist Mt. Bnds. 6 


130,000 Do Perpetual Pref. .. 7 |137 42 

12, Emu Bay & Mt. Bischoff 5 
125, Do Irred. Deb. Stk. .. 4}/103 
10,000,000 Del. & Hud. Ist Mt., 


5, 220,000) Do Guaranteed ...... 4 

3,218,149) Do ist Pref. Stock .. .. 
2,327,796) Do S960... .<ccccsee oe 
7,168,058} Do Srd to ........-+0. «- | 


Poe 


2,756,900, Do G.W, Per, Deb. 8k. 5 115 117 
pazebie ‘90 6 105 

450,000 Hamilton&N.-W.1stMr. 6 
540,000! Manit’ba& N.-W.1Mt.1933 6) 99 
100,000 Melb. &H. BayUd.Ob. Bads 5 104 
525,000, Mid. of Can, Strist Mt. 5 104 


Fi 
5 
150,000) Montreal & Sorel Ist Mt. 6 
6 
5 


650,000 Tas. Main Line L. Deb. 4 | 


AMERICAN SHARES AND Bonbs, 


wo 





(Se 

— Name. 2¢ 

Issue. <2 

12 = SHARES. £ 

800,000 AlabamaG.8.A.6%Pref.' 10 

1,566,600, Do B Ordinary...... 10 
1,500,000 Ala., N. O. Texas, &e. 

MPU enthsses ses 10 

2,500,000) Do B Deferred...... 10 


24,444,000 St Paul, Minn, and — | 


Nashville 100 .| 48 5: 


17,000,000 Wabash, &c., Gen. 


ref. Stk.'100 | 








|: Dakota ist Mort. 7 \191 123 126 








RAILWAYS. 
AMERICAN Stocks.—Con, 
= TAG On Tea 
Autho- \43 & Closng 
rlsed Name. 55 Prices 
Issue. hi ja) 
er % \Red 


1,360,000 DoChic.&L.8.1stM 5 |ivzi 102 105 
3,400,000, DoChic.&P.1istMt, 5 1921/1068 108 
1,300,000! Do Wisconsin and | | 

Minn. Ist Mort. 5 |1921/101 104 
5,000,000, Do ‘Termn). Mtge. 5 |1914/103 105 
2,049,000, Do Chie.& Mis: R., | 

div. Ist Mott, .. 
1,528,000'Chicago & Tomah .. 
.8,000,000/Chic. St Lou, & N. O. 5 |1951 120 123 
6,250,000'Cinn. Wash. & Balt. | 

Ist Mortgage .. 4)/1931/100 102 
3,040,000! Do 2nd Mortgage 5 |1931) 68 72 


. 


oo 


j1926101 3 
|1905/112 17 


oa 





Penns. Division 7 |1917/138 142 
1,000,000, Do Mt. Bds(LouIs)7 | 1894112 117 
2,000,000, Do Mort. Bonds. . 7 |1894)109 14 


2,575,000, Den. &K.G.1Con, Mt. 4 |1936) 79 380 


2,000,000 Detr,G. H.& Mil. Bds, 6 | {O18 t14 17 
3,200,000) Do Con. Mortgage 6 |1918)114 17 
4,500,000, Galvst.& Harris. LMt. 6 |1910/L06 107 
3,984,000 Grand Rapids&Ind., | 

Ist Mortgage .... 7 188123 7 
2,000,000'TH]. Cen, Ist Mt. 

Chic.& Spring. Div. 6 1898 114 117 
2,500,000) Do Mort. Bonds.. 34] .. | 96 98 
5.000,000' Do'Gold Bonds .. 4 [1952/1024 
1,700,000! Ind. & Vine. Ist Mt. 7 |1908,125 130 
1,450,000, Do 2nd Mortgage 6 1900 104 106 
3,000,000! Lehigh Vall.Con. Mt. 6 |1923/125 130 
5,000,000 Long Isld. Gld. Bds, 5 |1931 115 17 


20,000,000, Louis. & Nash. Bas, 6 |1930)115 17 


2,000,000! Do Snkg. Fd. Bds. 6 1910108 11 
5,000,000, Do. 1st Mt. Bonds, | 
N. Orl. & M. Div.6 1930 116 118 

5,000,000 Do 10-40Adjst Bes, 6 | L804)103 105 
2,500,000' Do Gold Bonds .. 5 |1931, 95 97 
1,000,000 Memphis & Charles- 

town Gold Bonds,. 6 1924107 9 
1,382,000 Min&St Lou. Gld. Bds.6 | 1921 ; 
3,035,000 Minn. and Pacific Ist 

Mort. Bonds 
7,400,000 Minn, SaulteSt Ma 

& At. IstMt.Gld. Bas 5 1926) 90 92 
9,628,000 Minn, & N.-Western 

Ist Mt. Gold Bds, 5 |1954 99 101 


5 1936 97 99 





19,250,000 Mis. Kan. &Tex.1Mt. 7 |1904) 9u 95 


3,000,000 Mobile& Birm. 1st Mt. 5 1927 95 97 
1,000,000 New Orleans & Gult 
Gold Bonds ...... 6 {1926 100 102 


30,000,000 New York Cent, Mt. 7 1903131 136 
16,656,000 N.Y., Lake Erie, &W. 


Ist Con. Mt. Bds. 7 1920 135 140 
3,718,100 Do ist Cons. Mort. 
Fund. Bonds .. 7 (1920133 36 


33,597,400 Do 2nd Con, Mrt. 6 |1909) 99 100 
14,447,000 N.Y. Pen, &Ohiol Mt. 7 | 1905) 384394 
14,500,000 Do2 Mort. Bonds ..1910) 8 as 
30,000,000 Do 3 Mort. Bonds ..|1915) 3} 33 


1,000,000 Norfolk& W,Gen. Mt. 6 |1931 120 22 
4,160,000 Norfolk & West. Imp. | 

and Ext. Bonds 6 (1934110 112 
1,500,000 Do Adjustmt. Bds. 7 |1924/111 113 


33,359,000 N. Pac. Ist Mt. Bas. 6 |1921119 121 
10,000,000 Nrthrn. Pacitic Gen. 


2nd Mortgage .. 6 |1933.111 113 
8,000,000 Do 3rd Mortgage.. 6 |1937100 102 
3,216,000 Ohio& Mis. 1stGn. Mt. 4 1932) 91 93 
4,254,000 Oregn.& Cal. IMt. Bds 5 |1927) 99 100 
1,500,000 Panama Subsy. Bds. 6 |1910'100 102 
5,000,000 Pen.Con.8k. Fd. Mt. 6 |1905 120 25 
0,000,000 Do 4} Gold Bonds 4//1913)109 111 


} 15,500,000 Pennsyl. Co. 1st Mt. 4;/1921 108 10 


2,400,000 Pitts.,Clevelandand — | 

Toledo Gold Bads,.. 6 |1922)113 115 
7,000,000 St Joseph and Grud. 

Island tst Mort... 6 1925106 108 
1,100,000 StLouis& San. Fran. | 

Ist Mt., Miss. &W. 6 (19191115 125 
5,700,000 =o 2ndMt., B.& C. 5 1906110 120 
1,567,500 St Louis, Ark., and | 

Texas Ist Mort... 6 (1936; 90 95 
5,000,000 StLouis Bag, Ist Mt. 7 |1928)/133 36 


Mani. Cons Mort. 44/1933 109 102 


6,000,000 South Pacitic Ist Mo. 6 [19051115 16 
11,049,000 Texas& Pac. Ist Mort. 6 | 2000) 94 96 
17,239,000 Union Paciticlst Mt. 6 |1899 114 118 


3,000,000 Do Ld. Gnt. Mort. 7 |1889) 98 102 

1,323,000, Vicksb'rg,Shrevept., 
&c.,PriorLienGold] | 
Booms 2.42000 cccce 6 |1915 104 106 


Mort. Certificates 6 |1920) 42 44 

3,000,000 WestPenn.GoldBds, 4 | .. |102 104 
1,600,000 Wheeling& Lake Erie | 
| 1stMort.(Wheeling 

| Div.) Gold Bonds 5 | .. | 90°98 





| 

£ | Sreriixe Bonps, &c, 

1,500,000! Ala, ,.N.O. Tex.ée. Db.6 |1907) 50 
500,000, Do 2nd Debens. .. 6 |1907! 45 

1,800,000/ Allegheny Val. guar. 7 |1920/130 132 
339,000) Atlan&G. W. Wst. Ex.8 |1876) 53 
349,700) Do gtd. byErie Ral. 7 |1904) 65 
805,500 Atlanticist Lesd. Ln. 

Rt. Trst.,4%Mt.Db.4 | .. | 86 88 


800,000 Baltimore & Ohio .. 6 | 1895|;08 #10 
2,000,000] Do. ........eeeeeee 6 |1902)115 117 
2,000,000, DOs... .cceccccece 6 |1010\,21 123 





1,600,000, To1877 .. 
2,400 000 Battimore & Ohio . . 41/1938/106 107 
900,000! Chie.& Altn.Con. Mt. 6 | 1963) 123 26 
800,000! Chic. M&St Paull M.7 |1902\123 228 
500, 000\Cleve., Columb., &c. 7 1914) 124 28 
631,000) Bastn. Rly. of Mass. 6 |1906/}:6 121 
1,000,000) IHinois Cen. Sk. Fnd.5 |1903/j06 $ 
ones SIGE) on tNdich Jie doe 6 |1395/109 111 
200400} Do .............. | 
240,001; THinois Midland .. 7 |1892) 33 38 
1,060,004 high Val. Cons. M. 6 |1897/108 10 
600, 000} 





unis. & Nash. M. C, 
Os Ba GOP eo no ds enact 6 it i 11¢ 
700,00 | Memp.&Ohio, 1st Mt. 7 [1902189 120 
800,000/N. York & Can. Bds. 6 |1906|113 17 
2,000,000) New York Cent. Mt. 6 | 190%/125 127 
1,600,000) N, York Pen. & Ohio | 
Prior Lien Bonds, 6 |1895|110 113 
600,000| NorthCent.Con. Mt. © |1904)100 111 
569,800) Panama Gen. Mort. 7 [1897/107 109 
2,781,600| Pennsyly. Gen, Mrt: 6 |1910\129 31 
5,000,000) Do Con. Sk.Fa. Mt. 6 |1908}125 127 
oemee PhiLé Gen, 
Ll O0t 





Ns n. 
Consd_ 
2,000, 08t iy it. 
1,300, 00+ | Pittsb: e 
1,100,000 


Autho- 
rised 
Issue, 


2,370,000, 100 Argutne Gt. W. Deb. Stk! 93 96 
s 






i Name, ri {Sloane 


100 Alagoas Debs., red. 1913...... 6 | 
ry Se rer ire 3;| bf 
100 Brazil Gt. Southern ME Debs. 6 104 108 
100 Brazilian Imny. Cen. Bahia, L. 6 {112 116 
100 Campos and Carangola, gtd... . 

100 |Charkof-Aaof, gtd. -..,.;.... 5 | 938 @6 
100 |Charkow-Krementschug ..... 5.| 93 96° 
100 Conde d’Eu Debentures. ..... 54) 99 101 
100 |Costa Rica Ist Mort. Debs, .. 6 |112 14 
100 |Donna Ther. Chrstua., L..... 5h 85. 88 

3 





100 
100 
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RAILWAYS. 


Forrian Ratiways, 








Name, Closng 
Prices, 


Paid, 


15,000! 20 Alagoas, L., gtd.,7 %.... 16hi> 
3,640, 10 Antwerp & Rotterdam. at 





25,000) 20'Arica and Tacna.......,| 6 
90,000! 20 Bahia & S.F.,L., guar. 77) 22 24 
14,906) 20) Do Timbo Br., Gr, 6%) 15 
9'Bibao R. & Cant. RL, Li) 9 yg, 
20 Brazil Great Svuthern, . 1314) 
24,075, 20 Brazilian Imp. Central 








| Bahia, guar. 7 7 \¢ 
754,440 100 Do 6 % Deb. Stock |_| “hu iis 
3,600,000|100 B_ Ayres Gt. Southn, L.}203 3 
140,000] 10| Do Extension, 1s90 . .| 13219} 
50,000, 10 Do do 192... 17418 
100,00 3; Do 2nd Issue......... | 10}103 
2,000,000,100|_ Do 5 % Deb. Stock ... || 130 232 


350,000) 100 B. Ayres & Ensenada L,| 


| Ord. Shares ........ {159 62 
35,000! 10 Do 8 ¥ Pref, Shares 18 se) 


200,000/100! Do 5 % Deb. Stock ...-)u2 4 
114,652/100|B. Ayres Northn., L.,Ord!is9 73 
105,150/100, Do 8 % Preference ..../22 26 


000/100; Dob % Deb. Stock ....| 102 103 


350, 

350,000) 100) Do 57% Mort. Deb. Stk.| 2 
1,000,000/100 B. Ayres & P.7 ¥ Pretlise 3 
1,312,340|100) Do 7% Deb, Stock ....|140 12 

604,800/ 100) Do 5% Mercedes Exten|112313 

600,000 100|B, Ayres & R, Ord. Stk.|162 65 


60,000) 10) Do 7 % Pref. Shares ..| 16 16 
90,000, 10, Deo Sunchales Ext.Shrs! 16 164 


200,000; 6! Do Tucuman Extensn. 11412 
133,000/100)_ Do 5% Deb. Stock ..../1z8 30 


25,000) 10 B. Ayres & Val. 'Transdne| 
tly., L.,7% Pref. ....| 9 9} 


2,000,000 100 Cent. Argentine, L. g. 79,/200 11 





60,000} 10; Du Shares ...........° 36 37 


700,000/100| Do 6% Debenture Stk.|152 135 
136,000) 10Cen, Urugy.of M. VideoL.| 143154 
650,000|100' Do Per. 6% Deb. Stk... ./142 144 





21,250 20/Cond. d’Eu, L, gtd. 7% ..| 15 16 
8,400'100 Copiapo ............0... | 48 52 


20,000) 20'Corduba Cent. (L.), Pref.) 26 26 
60,487 10 Costa Rica 5 


54 6 
15,447, 20, DonnaTherChris,L.7% Pf| 63 i 


129,760) 16/Dunaburg & Witepsk, L.| 18319 
129,760 16 Do Registered 
122,000) 20'Dutch Rhenish.......... | 18.19 
668,000'100' East Argentine, L., g. 77! 99 102 
350,000'100) Do 6% Dehenture Stk. |116 18 
25,000, 10 Gt. Stn.of Spain7/PfShs| 84 94 


enevenee | i8 ly 


15,090! 20'Gt. W. of Brazil, L., &.7%\ 194205 


306,250/100| Do 6% Debenture Stk’ |120 22 
165,000 100), Do 6% Exten. Deb. Stk./112 14 


12,500 20/Imp. Braz. Nat. & Nova 
| Cruz, L., gtd. 7% ...... 8} 94 


32,000) 10'La Guaira & Caracas....| 7 7 
370,000,100! Do 5% Debenture Stk.| 96 3 
112,500) 20/Lemb.-Czern.-Jassy, g.5/,) 17.18 

737 


40,000, 20) Lima, Limited 


2,254,720'100| Mexican, Limited ......| 44: sf 
2,54, 100 100 
1,011,960'100' Do 2nd do 6Y T2g724 


Do Ist Preference 8%. ,|1145153 


2,000,000'100! Do 6% Perp. Deb. Stk.|128 130 
266,500/100) Do 2nd Mortgage 6Y . .|104 106 
60,00°| 4 Midland Uruguay ,L.j ..| 3} 32 
1,131,375 100' Do Debenture Stock . .|106 108 


50,000| 20 Minas & Rio, L., gtd. 77%) 22 23 
26,605; 20| Namur & Liege , By the | 

| | gtd. 14f.p.an. 4 Belgian) 12 13 
10,000 20) Dog. 6% pref. (Govmt.| 26 28 


120,000! 10| Nitrate Railways, Lim. .| 29 30 


40,000, 10,N.-K. of Urugnay,L7% Pf.) 13514 
6,129, 20,N.-W. of Uruguay, L. ..| 5 10 


600,000'100; Do 6% Ist Pref., &c. ..| 73 74 
300,000 100' Do 54 2nd Preference! 42 45 
340,000 100! Do 6% Deb. Stock, &e. 116 18 


69,000, 20 Ottoman(Smyr.to Aidin)| 17 174 
44,000, 20 Palermo. Mars.&Trapani) 144154 


200,000 100 Porto Alegre. ec. Deb. St.) 96 99 
1,600,000 20! Provl. Orel-Vitbsk gtd.67| 18 19} 


80,659, 10 Quebrada Ry. L.& Cpr. L, 64 63 


330,000 100 = Do 6% Deb, Stock ..... 90 95 
1,200,000 100 Recife& San Fran. L. gtd. 104 7 


81,600, 20 Riga and Dunaburg ....; 144154 


40,000, 10 Royal Sardinian ........ 10 104 
60,000 10 _ Do Preference ........ 11 11 
92,000, 6 Royal Swedish.... ..... 

88,000 4 Do Preference ........| 33 4 
31,000; 20 Sambre and Meuse...... |} 11 12 
20,000, 10} Do 58% Preference ....| 12 18 


100,000, 20 San Paulo( Braz.) L.,g.7%) 43 5 
750,000 100 Do 54% Debenture Stk.|135 38 


19,687; 20 Smyrna & Cassaba, L. ..| 23 4 
6,250, 20, Do7% Preference 





750,000, 20 South Austrian ........ 83 83 
30,000 20 8. BrazilR.G do Sul7%S8h' 194203 
1,074,684 100 Do 6% Irred. Deb. Stk. 114 17 
325,000 100 Swedisli Cent.,L., DebSk| 72 4 
216,100) 100 Do 5% Preference ....| 15 16 
61,550, 6 Taltal, L., Ordinary ....| 6 54 
GEOG GUURIRE ..... oc csicccesseds | 546 


26,757| 83 West Flanders .......... | 12913 


_14,000: 10 Do 5} 7 Preference. ...| 12913 





ForsiGN RaIbwaY OBLIGATIONS, 


-}Prices.- 


ed 





—. 











» \Kastern of France............ 3 | 26}168 
100 Havana Rail: 1st Mort Bonds 7 |109 111 
100 Imp. Brag. Nat. & Nova Cruz 53) 93 +5 
60 |Leopoldiua (Brazil).......... 6) 53 65 
100 | Do Sterling Debs. 1924....5 [101 2 
100 |Matanaas and Sabanilla,..... 7 [194 106 
190 |Minas and Rio Deba. ........ 6 |107 109 
100 ‘Mogyana (Brazil) Deb. Bonds 5 |103 104 
100 |Moscow-Jaruslaw, gtd. ...... 5& '103 105 
100 [Moscow-Koursk ............ Gibiiats 

100 Nassjo-Oscarshanin, A and B 56 | 23 33 
100 National Pinto Yea.,...... 5 | 43 53 
100 Nitrate, L. Ist Mt Bonds.... 6 )100 102 
20 Northern of France.......... 3 | 15}164 
2) | Do (late Charleroi) ........ 33) 16 18 


20 Northern of Spain, Priority.. 3 | 14415 
100 Ottoman (Smyrna to Aidin).. 6 |106 109 
100 | Dv Asseuting (Seraikeny).. 6 {106 109 
100 Do Non-Assenting do _ .. 6 |107 108 





100 | ve dapeniats ag sgsasrests 5 \103 - 
eny Ext. » seve & 1102 1 
| Bo Fire Exton Debent, .. 5 | 95. 1¢0 





CE 





oe 


Nov. .17,- 1888. | 


THE ECONOMIST. 








1465 





RAILWAYS. 


IFOREIGN RalLwat OBLIGATIONS. —Con. 





| 











< | bs 
8 Name. \Closng 
a Prices. 
7 | ¥ 

aris, Lyons, and Med. 3 | 153152 
100 Piraeus, Athens, &e. Ist Mt. 6 [105 107 
400 |Prov. Orel V itebsk, gtd. .... 5 | 96 98 
90 ‘Royal Sardinian, A. ........ |} 12 12} 
PREM DE o85.06sdeddscvsssscecs 3 12}123 
100 |(Sagua La Grande............ 7/104 107 
100 San Paulo & Rio de Jan., gtd. 6 105 7 
100 | Do 2nd Series.............. 6/105 7 
100 [Sicilian Rail., L., 1st Mt. Deb. 6 | 96 98 
100 Smyrna& Cassaba ist Mt. Debs 5 es 105 
20 (South Austrian .............. 3 114123 
90 | ‘Do 1871 (Series X).......... 3} 12912 
90 \Southern of France........-- 3 15h 16 
90 \South Italian ...........--+++ 3 | 125123 
QO |VAINB. 2... 60. ce ee eeeeeceeees or 7 
12 MO! ceatdscsctoccotescerece et 2 @ 
90 \Western of France .......... 3 | 15} 16 


100 |Wstn. of Buenos Ayres Bnds. 6 (110 12. 











100 |. Do Mortgage Debentures .. 5 100} 1} 
400 |West of San Paulo Deb. Bnds. 7 |108 11 
90 \Zafra and Huelva Bonds .... 3 | 11}12 
BANKS. 
“of | 

3 |é¢| 
2 Pp & < | n 
$$ <= Name. 3 wR 

= > — wt 
$2 32! 4/3/26 
<q ‘3 | a} | 5 
Shrs. % 
100,000 4 Limited....! 10 10 | 738 
80,000 I Alliance, Lim. ..| 95 | 10 |13914 
150,000 5 Anglo-/ Austrian 200f1. 1209] 9 10 
69.970 7 |Anglo-Califor., L.| 20 | 10 {12315} 
80,000 43)Anglo-Egyptn.,L.| 90 | 10 81 9} 
60,000 4 Anglo-Foreign,L, z 7 yt 93 
10,000 4 |Anglo-Ital.,’66 L. 6|7 8 
40.000 6 |Bank of Africa,L. 132) 63/8 9 
90.000 15 |Bk. of Astrl'asia | 40°} 40 |91 93 
12.500 9 Bk.of B. Columb.} 20 34535) 
12.500 DOOM cescue 20 | 20 130° 34 
20,000 4 |B.ofBri.N.Amer.| 50 | 50 |73 75 
100,000, 3 |B. of Constanopl.| 10 | 6 | 7 74 
29,000. 7 |Bank of Egypt ..| 25 | 123/163175 
62,500 1 7 'B. of N.S. Wales 20 | 20 |68 Tu 
100,000 13 B. of N. Zealand 10 | 10 | HN} 
60,000 wil |Bk. of Roumania}] 99 | 8 | 74 8) 
2.000 B. of 8. Australia} 95 | 25 |25 26 
90,000 10 [Bank of Victoria} 50 | 25 |44 46 
100,000. 10 |Cen.of London,L} 10 | 5 {10 11 
40,000 7 |Chartd. of India, 

; aa» Bone 20 | 20 |25 26 

» 44/Chartd. Merc. o 

30,00 i Ind., Lond. &c.} 25 | 25 |21 22 
400,000 10 |City, Limited ..| 40 | 10 |203214 
99,000 10 |Colonial ........ 100 | 30 |47 49 
950,000 14 |Com. of Aust., L) 10 | 4 [94 10 
990,000 10 |Consolidated, Lt.) 10 | 4/8 8} 


10 |Eng. Bk. of Rio 
ae sour. < 20 | 10 |13 14 
5,000 74\EngB.ofKPlateL| 20 | 10 | 164175 
aye aie Scottish, & ane 
vn AustralianChr.| 20 | 20 |344354 
40,000 eee Lon.,L} 10 | 10 |10$114 
16,444. 103|/Hong Kn & Shan.} 284} 233/50 2 





60,000 7 |Lmperial, Ltd. 60 | 15 |18419§ 
500,000, 6 |Lmperl. Ottoman] 20 | 10 110511 
000 6 | {nternational Bk. 
g | of London, L.| 20 | 15 |17 38 





12,690 6 |lonian, Limited..| 25 | 25 |18}19 
100,000 15 | Lloyd’ SB. &Bosq.| 50 | 8 st 249 
100,000 20 |Lon & County, ZL} so | 20 |35$se$ 
40,000 6 Lon. & Hans., L.| 20 | 10 lit 12 
100,000 124}Lon. & Prov. L.| 10/ 5 |16}16} 
90,000 11 |Lon.&R. Plate, L.| 25 | 10 |28 27 
60,000 5 |Lon. &SanFran,L| 7} 7| 7° 74 
20,00. 7 |London & South 
Western, Lim. .} 50 | 174}31 32 
140,000 15 Shiee. & West., L.|100 | 20 663074 
50,000 Lon.Chr.ofAustl.| 20 | 20 284295 
60,000' 5 |Lon. Bk. of Mex. | 
&S. America,L.| 10} 5/5 5) 


12 |Lon.&Braziin.,L.| 20 | 10 | 1819! 
124/Lon. Jnt. Stk., L./100 | 15 |39 4¢ 
6 |Lon, Par&.Amen.} 20 | 16 |18 20 
8 }Mer.B.ofAust.,L.| 5 | 2/3 33 
5 |Merchant, Ltd.. " 6\4 4 
15 |Nat. of Austr'lsia 4 |10911 
10 Nat. of Mexico.. gi00 S40 10 104 
5 |Nat.of N. Zea., L. 9 at ota3s 
19 |Nat.Pro.ofEng.L = 104)| 425433 
19 Dd sawh do-0s'éae 12 |51 52 
5,°,| North-Eastern, L 4 6 
10 |Prov. of Irel., L./100 | 12 
5 |Queensld. Nat.,L.| 10 
Stand of Afr., "L.|100 | 25 43}49: 
Un. of Austr., L.| 75 | 26} 61 2 
4 Do Ins.8tk. Dpts. 100 }100 {102 4 
me 12}/Union of Lond., L.|100 | 154)40 41 


Cajon of Spain & 
.+.-'100 | 10 93 
BREWERIES AND 
DISTILLERIES 





ebelSSeiutc 
eeeREsaeeses | 


6} 7h 
24 25 
6 |11 It 


eeeee 
fe 





\closng 


Name. 
| Prices 





Allso: ;, Samuel, . & Sons, Sons, L.. ) $2. 
Do reference... 2 re deld 208 10 
Do die een ls 10 

Bass, Retell ana Gretton..| 

10 |Bristol Brewery. Geo: 
| _ Co., Limited, Ord......./ 25 

10 | TENCE. .... 6.60645 13. 

‘Cheltenh’m ew: ry.L.,Ord,| 5 
Do 6 % Preference........ 5 
20 iets of Lon. Brewy., L.6%Pf.| 46-46 

er ‘Brewing, ra. 23 3 


age ‘Brew’ 3.L.Ord 


mited, 

De 4; sf Debentures . 

ortm eter Ora. 5} 63 

Do Preference. ...... Gide a 
illman and 8: 
inuess, A. 
Ordinary 

ference.... 

Do 5% Deb. Stock ........ 123 24 

Hocepen et ngton Brew. L| 53 

Y Debentures ..... ++-|L07 10 

Lion ¥ rewer y, Limi : 


a 3 eee 


now 


no 





























_ 


SaBSB SaonSSS 


22 5 


neer, L. 


n & Co. L., 


Foon PEER oeBans Sfopeel Share 








a 
a 
- 
=—_ Se 






ssre.Z 
Sans 


% 27 


BR EW ERIES, &e. -—Con. 


3 3 | Name. \closng 
mH | oe Prices. 
10 | 10 |ManchesterBrew’'ry, L. 0rd. Es 8} 9} 
10 | 10! Do7% Preference.. | 9 ¥} 
10 | 10 |Nalder&Collyer’s,L., Ord. 12}12 
10 2 
- 

4 





| 10} Do6% Preference ...... bP 12} 

4 |New Westminster Brewy.,L.| 5} 4 

| 4\ Do67 Preference ........ | & & 

10 | 10 |Northamptn Brewry, L. ord| 133143 

10.10 | Do preference............ 11 12 

Stk 100; Do5 % Debenture Stock:.|102 4 
lv | 10 Nottingham Brewery, Lim. 

7°% Preference ........ 8} 9 

Stk |100 Do ist Mort. Deb. Stock! 95 7 

10 | 10 St Pauli Breweries, L., Ord.) 17318} 

10 | 10 Do Preference .......... | 122133 |.) 

10 | 10 Showell, Son & Co., L., Ord) ll 114 |! 

10 | 10 Do 7 % Preference........ 11 21¢ 

20 | 5 Smith, Garrett & Co., L. ,Ord.| 52 6 

20;20} Do do: Pref.........;. } 21 3 





10 | 10 |Threlfall’s Brewry, L., Ord. | i 113 
10 | 10 Do Preference............ 22 123 
Stk |100 


Watney & Co., Ltd. SA Deb 
i | Stock 1 


INSU RANCE ‘COMPANIES. 

















3 | at, | 

R | a= | | j 

ss | <3 | Name. [| || 2 
$3 | s | [Sis] 38 
om | en = 2\ 25 
< 8a | a & | ca 

m | | 

250,000) 15 | Alliance Assure | 20) 21 | 83 9 
10,000; 4 |AllianceMar., L/100| 25 36 38 
24,000| 20 | Atlas Fir. rit 50} 6/194204 


60,000, 27} |Br. & Fr. Mar.L.| 20 433483) 


20,000; 12 Church of Eng.) 50) 2, 333 
200,000; 3 icy. of Lon. F.,L| 10) 1 4 
100,000, 6 oe of Lon Mr. L| 10) 2 i ai 
20,000) 5 er., Med.&Gn.) 25] 24/16 17 
60,000) 20 cca Union) 50} 6 26 

4,000; 6. County Fire. ...|100} 80/138143 

1,767; 4 oaen Life ....| 50)48}| 57 60 

4,409} 7%| Do .......... | 60] 50) 74 79 
40,000; 5 Eagle Passat ss | 50} 5) 43 5: 
100,000 S Employers’ Lia.; 10) 2) 15 2 
10,000} 184 Equity and Law/100| 6 22 24 


20,000; 10 Eng. & Scot. Law| 50} 34 } 8h 
100,000} nil. |FireIns. Asso. L.| 9} 14 2 
10,000) 10 |Gen. Life& Fire 100) 5; 11 12 
50,000; 5 (Globe Marine, L; 10} 2) 313 
20,000'; 7 Guardian Life! 
| and Fire. .....'100) 50) 78 380 |S 
0,000; nil. Home&Coionial| 
| | Marine ...... | 66) 6) 4 1 
12,000) 32 |{mper-.al Fire . .|100) 25/156 70 
7,500} 10 |Imperial Life ../100) 10) 28 20 
67,000; 15 |Indemnity Mar.| 15} 3} 12 12 
150,000} 15 |Lancashire ..../ 20) 2) 6} 63 
50,000} 35 Law Fire ......! 1100) 24)1539165 
10,000) at Law Life ...... | 20) 20) 22 24 
20,000! 8 4| Legal & Gen., L.| = 8) 124134 





100,000! 5 Lion Fire, Lta.| 0} 13) 1145 
20000001! 65 |Liv.Lon.&Globe. 
| | Fire and Life'St.| 2/353364 
49, 6261} 6 hr ppm .. |244254 
35,862} 20 |London........ 25)123/50 52 
74,080, 9 |Lon. & Lane, F.| 25) 2)/12}13 
10,000; 15 |Lon. & Lane. L.| 10{2| 4 43 
60,000! 15 |Lon. and Prov. | 
} |. Mar., Limited) 20) 2) 3% 43 
40,000) 4132 Marine ........ 25) 43/32 34 
50,000! 10 |Maritime, Ltd.| 10| 2) 4 3 
100,000' 4 aoe nts’ M. L| 10 a 13 2 
120,000| 28 |N. Brit.& Mere!.| 25) 6 444459 
100,000} 8 Nat. Marine, L., 10} 2} 41 
30,000! 290 |Northern ...... 4 1058 59 
40,000; 74 |Ocean Marine. .} 25) 24) 44 5 


6,722 ships PONE oo acinne | ol 50\257 GO 


200,000, 124 |Queen.......... 10} 1,4 43 
100,000! 30 |RailwayPassng.) 10)38/| 7 7 
200,000; 85 Rock Life...... | & 7} 4 


689,200] i6 Royal Exchange St. |100|355 65 
100,000} 50 Roy eeerunes, 20) + 3/424434 
4,800| £22ps Sun Fire ..... 
4,800, 27 (Sun Life’ ...... -}100| 10]108 12 
100,000} 30 |Thames&Mer.M) 20] 2)113123 
1,500} 120 |Union.......... {200 bt pe 20 
Soot ont Do Mar.,Liv.,L) 20 
5, [Universal Life|100 
60.000. 20 /UniversalMar.L| 20| 9 5} 53 


* Excluding periodical cash bonuses. 
Canes AND DOCKS. _ 




















- 

eld 

i) | Name. \closng 
e\cé | \Prices. 
20 | 20 Alexandra Dock & Railway| 16317} 
Stk \100 | Do 4% Perp. Deb. Stock. .| 99102 
Stk |100 Birmingham Canal ........ 124 6 
Stk |100 Ea-t & West India Dock ..| 23 25 
Stk 100 | Do 4% Debenture ms | 77 81 
100 |100 a Sunetion Canal .. = 2 
BOE 1960. [TUT DGGE -occccngeeesseces 


Stk |100 pe _ Jay Debenture Stock.. 

Stk |100 | 94 
100 |Lond. St Katharine Dis.| 40 42 
#0 | Do pr Stock, 4 %.|168 11 
ae yee DOG Be Olea cc idence nad | 1 13 
Pe $ 9 New Sensreenas.. |104 6 


| 0 98 


100 | Do4 
300 Pain Iwall Dock Seskaaebiia 
reference, 4% | 
00 nei 5 % Perp. Preference..|113 16 
Doi 9 Debenture Stock../124 9 
be \Newhaven Harbour 4% Gtd Tg 
100 |Regent’s Canal, &e. ........ 72 
100 Southam ton Dock |....... | 30 
1100 | Do4}% Debenture Stock|113 16 
20 ‘Suez Canal Shares ........ 84 
stk 1100 ‘Surrey Commercial Dock ..!115 18 


COMMERCIAL, INDUSTRIAL, 











Stk |1 
Stk 

k 

kil 
Bek lio 
16 
Stk 
Stk 
ok 








1] 1 \Aerated ny Limited... 
5 ‘ Aluminium (L) ‘A’........ 6 6 
Brush ....) 4 4 

;: 60 dabeccees 


no 


Ame 
Do fully paid 
Artizan's,Lab., & Gn. Dee 


Do 4 Preference, i 
Aszam. Rail. & 


Re wo Sis ‘Depentionss 

Dairy Co., L. .. 

Baie Cent. Sugar Fa 4 

10 } 00 |Barnagore ose Factory, L. 1 3 
; 5 |Bodega, Limited .......... 

B. Morris — Bons .. 

10 10 'Brighton Aquarium 


stk 100 


Stk |100 
10} 0 


100 Pe 
20 % 















E\|<4 
4) 3 | Name. Closng 
mm | | Prices. 
5 | 4\ Brooke, Simpson, & Spiller. 
Limited, "A”........ 4 
we 10 Rysaner, Mond, and © 35.7 
10 Gsi 12s aenn ned echente 164173 
10 |. 10 Doi Preference 149154 
10 8 TD snimestahaell 11g12s 
56| 6 Bryant & May, Limited 1aftsi 
1| 1 Bryant, Powis, & Bryant .. 1 
100 100 Canhtareira Water supply, 
xe., L., 64 Debentures ..|l 
Stk |100 Catalinas Warehouses, &c., 
of Buenos Ayres 6% Debs.|103. 5 
ue 10 Ceara Bahows Covpetth, L. 


COMMERCIAL, &c.—Con. _ 
























7} at 
364 City Offices, Limited ...... 8 9 


100} Do aif Mort age Bonds. .| 98100 
n 


23 12 City o d al Pro: erty 16 17 
10 | 10 |Cityof Santos Inpts., Lim., 
PENNOS cnsignacubosesena 11 12 
6| 6 Cie. Genl. des Asphalt. de B. 
| Limited .............++ »-| 1011 
5] & Colorado pS 104113 
Stk |100 Crystal Palace, A .......... 15 17 
Stk 100 Xo B Redeemable........ 14 23 
Stk |100 | Do67 First Deb. Stk. 1887|1lv 115 
Stk |100 | Do6/ Second do ........ 62 57 
Stk 100' Do6Z Third do .......... 25 30 
20; 6 Dalgety & Co., Limited’: 737 
Stk 100 | Do 43% Perp. Deb. Stock... “110 12 
stk 100 | Do4Z Irr Deb. Stock. .|98 100 
10| 7 Doves Routledge & Co. .Ltd.| 54 6 
3| 3\|E.C. Powder, imited ....| 6) 7 
5| 5} (Egyptian Cigarette, &c., L.| id 23 
10 | 10 | Eley Brothers, Limited” waned 30 41 
2) EopehS Anat. Copper, L | 4 
1| 1 |Forder & Co. _.........cc0s- ; of 
16 | 14 |Fore Street “Warehouse, L.| 8 
15 | 10} Foster, Porter, and Co., L.| 16 16 
5 | 6 |General Hydraulic Power,L.| 9} 10 
10 10 iG. meneen RCo. Se Pref. 8» 
5 | Harrison, Barber, & Co. L.| 53 63 
10 5 Ht H. Vivien&Co.,L."A’Prt| 6 6 
5 |Hildesheimer & Co., L. ....} 435 
10 10 | Hotchkiss Ordnance, L.....| 104102 
10|10| Do7Z Preference ........ 8} 
100 |100 | Do57 Mortgage Debs.....| 97101 
5 34 Howell and James, L....... 2 3 
5 | & |Humber & Co., L........-.. 33 4 
Stk 100 |Impd. Industrial Dwellg., L.|i22 124 


10 | 10 Improved Wood Pavemt., L. 


10 | 10 |Ind. Rub., Gut. Pere., &.,L.| 164173 
100 100 | Do 447 Debentures ...... ae 3 
5 | 6 \J. Jensen & Co., Limited . 142 
10 | 10 |James McEwan, Limited ..} 12 12 


100 |. Do 6% Mort. Debs. red. ’94. .|112 114 
10 | 10 |John Moir and Sons........ 4 23 

100 |La Guaira Corp. Deb. Stock|102 6 
20 | 20 |Liebig’s Extract of Meat, L.| 57 59 
10 | 10 Linoleum Manufacturing, L. 2 28 








50 | 25 |Lond. & Glasg. Eng., &c., L.| 3 4 
10 24) Lond. Prod.Clear'g-House,L | 4} 5 
5 | 6 |London Stereoscopic, &c., L.| 24 34 
25 | 26 | Metropolitan Assoc. ,&c..... 25 27 
10 10 | |Milner's Safe, Limited ....| 10 11 
56 | 6 |Morgan and Co., Limited ..| 4 4 
5 6 Morris Tube, &c., Limited..| 34 3 
8 | 8 |National Safe Deposit, L. ..| 3 3 
5 5 |Native Guano, Limited | 2 
10 8 Nelson Brothers, Limited..| 7. 8 
10 | 10 |Neuchatel Asphalte, L. .... } 3 
10 | 10 | Do-7% Preference ........ | 536 
6| 3b] Nevada Land and Cattle ..; 2$ 3 
3| 3 |New Explosives, Limited -+| 83 
10 | 10 |Nobel Dynamite Trust, L... 10 
1| 1 |Nordenfelt Guns, &., L. .. 23 23 
Stk 100 | Do 5% Debenture Brock’. - 105° 7 
9 | 7 |Norton Brothers and Co ia 6 
10 | 6 |Pawson and Co., Eimited 
5 | 6 |Phillip Morris & Co., &c. 23 
5 | & |Phospho-Guano, Ltd 23 3 
10 | 5 |Prairie Cattle, Limited _. 131 
16 | 16 |Price’s Patent Candle, L. ..| qu} 
5 |. 5 |Primitiva Nitrate Co., L. ..| 36337 
100 |100 |Recife Drainage, L.,6 % Deb.| 83.37 
10 | 1 |R. Goldsborough « ‘o., L.| 1313 
10 | 7 |Richard Hornsby & Sons, - is & 
Stk 100 | Do6Z Preference Stock ..) 82 85 
100 100 | Do 52 Debentures........ | 98100 
25 | 25 |Rio de Janeiro City Imp., L., 32 33 
100 (100 | Do5% Debentures ........ 1102 4 
10| 5 |Rio de Jan. Flour Mills &., 
pO RE eee 9310} 
8 | 8 |River Plate Fresh Meat, L.| 3. 4 
10 | 7 |Robert Campbell & Sons, L.| 536 
6| 6 Borel 4 pee, &e., Fe # 
56| & eference ........ 5 
10; 2 Rezel Rigor oo C.& Lim.| 14 2 
10 | 10 GUERE BONS % resis ce sdcee 9 10 
6 | 6 |Rudge Cycle, Limited ......| 43 53 
20 | 16 |Sadler & Co., Limited ...... 6 
10 | 8 |Samuda Brothers, Limited) 14 2} 
1 1 |Simson and Mason, Limited 1 
5 | 6 |Spratt’s Patent, Limited .. 10} 
6| 6 America), Limited ..| 1 1 
6 | 6| Do(Russia) Limited...... 2} 2 
§| _ &|Tambracherry Estates, L...|# 5-1 
12°| 12 |Telegraph Const., &c., L. ..| 38 1 st 
6 | 5 |Tramways & Gen. W s., L 1 
10 | 10 |Unit. Lim., &c. As sphalte, L.| 42 
20 | 20 Used States Rolling Stock} 87 9} 
100 |100 Do 6% Dese mtures .. it 
100 |100 /, Bonds 1889 03 5 
100 |100 De Collateral Trust Bonds; 92 4 
10 | 10 |Val de Travers Asphaite, L.| 18 133 
10 | 10 wee Bros. & Layton, ss 
Weltord and Sone. pes & 





W. B. Fordham'& Sons, L. .. 
) Young's Paraffin, &c., L...:| a3 


FINANCIAL, LAND, AND 
INVESTMENT 


Name. 





1 
5 Wickens, Pease, & 
1 
3 








Closng 
Prices. 








cultural of Beutel 1 
3| American Freehld. Lan 

of London, Limited ...... 
10| 4 |Assets Realization, L....... 


43% Debenture Stock..| 98100 
Aue t. Land & Finanee,L. 2 ° 
Do 4% Debenture Se ¢: 
25} 2 er Austn. T. &L., Ld He ‘ 
Do 43% Debentures ...... 
British American Land 


British & American aut fe 
tk 100 'B. Ayres Harb. Wrks. Trust 193 3 






















Els A 
s\3 Name. Closng 
m | 3. 
_—S- 
| 
10 10 Caledonian and putctinte, 
ortgage an ne 1 
10} 10] Do ‘wee... wee oh 
1} 1 |Canada DF ones ds'ue «| GO 66 
5 | 6& |\Canada North-West Land, i 3 3 
1| 1 {Central Argentine Land. . 43 43 
5} 1 |Col. Invest. & Agy.of N.Z. L 
10 | 24)Colorado Mort. & Invest "| 2 
20] 6 Pee wencies a a 
100 |100 vee | sz 38Y 
50 | 10 Conde Fecchent Meenas L| 7.8 
10 | 3|Debenture Corporation L| 53 
10 | 1 |Freehold Trust of Aust., L.| 14 1 
10 | 4 |Gen. Assets Purchase, Les.) St 
13 | 13 |Hudson’s Bay ............ 1831 
10 | 24) Impesial Property Invst.,L.| 33 4 
W | 65 |International Financial, L.| 6 
1 | 10 |lowa Land, Li nited ...... 10 
100 100 | Irish Light "Ris. ,&c.,5% Cta .| 99101 
5 | 3/|Land Corp. of Canada, Lf.. } 1 
173| 23|Land —_ of India, L. .... 3 
100 |100 De 5% Se bentures . o1 3 
18 | 3 |Land & Mort. .of Egypt, L. Hu 
100 |100| Do 5% Mort. Deb.......... 98 
50 | 10 Land Gconshiies Limited ..| 2 3 
4 a London & 8, African Exp.. | 7h 
10 | London Financial see teh 21 
10 | 2 | Mauritius Land, &c., L..... 142 
10 | 10 | Natal Land, &., imaited --|'6 6 
5|°5!| Dosy% Preference ........ 435 
25 | 5 |National Discount, Limited) 11411 
10 | : |Nat. Mt. & Agency of N. Z.,L 
10 | 2 |New 8. Wales Mort. Loan & 
Agency, Limited ...... 1h 
10 New Zealand Land Mort.,L} 3 1 
25 | 21 N. Zealand. Ln. a Mer Aguy Li 33 33 
100 |100 | Do Perpet. Deb. 4% ...... 98100 
25 é IN; Zealand Trust’ G an, L.| 8} 93 
25 Preference............ 27 8 
3 3 |Newfoundiand Land L.....| a 
Stk 100 North eo Austlsn., L...| 2427 
Stk 2 Do 6% Irred. Guaranteed 85 90 
5| 1 |Otaga & open Invest- 
| ment, Limited.......... 13 1h 
Stk - \Peel River Land &c., L. ..| 70 75 
10 | 2 |Queensl. Invest, & Ld. Mt.,L. ait 13 
Stk }1 00 | Do 47 Perp. Debentures... 8 
10 7 Scottish American Invest., 
TREES a ctaty) enceines « | 334 
Stk |100 [Scottish Australn. Invest., 
OT sn agivide aanauds 185 95 
Stk |100 Dow, Bi i56, Oia csdnaes 130 35 
Stk.|100 67 Gti. tccace “tT 22 
20 2 lsonti Australian .......... 53 57 
10 2 Is. Aust. Land Mortg., &c., 
fh Pe eee 23 22 
100 |100 |Stock Exchange 4% Deb. 81/102 6 
10 | 2)/Texas Land and ortgage, 
IEE cain uss tne’ 3 34 
we i 0) "Bo & Agcy. of Austr., L. a 4 
10 | 10| DobZ% Pref. Shares 
20 | 6 |Trust and Loan of Canada.. 
20 OR sndéscadecilactsuwes 233 
10 | 3 |Trustees, Exors, &c.Corp.,L| 4 4) 
10} 6 Unies. Lg of London, 
WhibS able 66.0 Ui ued 83 9 
+) 2 luni npes Aasaeyall 
ne ralia nar, 33 3 
Stk 100 | Do 7, Preference each A 3 : 
Stk {100 | be 3% Irred. Deb. Stock tants 
30 30 Van Diemen’s Land........ 
5 | 1 Western Mort. & Invest., 
TD oth serinecaitanens 13 1h 


FINANCIAL, &c.—Con. 





























} 





FINANCIAL—TRUSTS. _ 


Stk | 
Stk | 


Stk 
10 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 


Stk 
Stk | 


stk 
20 
100 
= 


Stk 
tt 
10 


20 
10 


Stk 
Stk 


10 
10 


Crt.|100 www 





100 |American Invst. Trust, Lta.! 
Wel it ‘MT 20 
100 | Do Deferred.............. 117 20 

100 |Army& fee pa Trust, 
. ee er 14 17 
|Bankers’ Invest. Trust... 72 8 

100 |\Foreign, American, & Gen | 
| Invest, Trust, L., Pref. |217 20 
100 } Do Deférred.............. 1417 
|100 } Do 4% Per. Deb. Stock .. |105 7 
100 |Foreign& Col. Gov. Tst.L.P |125 28 
|100 | Do Deferred..............| 1132 37 
/100 |Govmnts. Stk. Invest, L., Pf.'104 6 
|100 | Do Deferred.............. 112 15 
|100 | Do 44% Debenture Stock. ./110 12 

100 ae Invest.&General| 
tc, L., Pref. ........ |116 19 
|100 | Do tintin... 112 15 
j100 Do 4 % Debenture Stock ..|108 6 
| 20 |Municipal om, Ltd., Pref.| 21 23 
20 Do Deferred. ............. 21 3 


'100 |Omnium Noreen Pref.|100 102 


| 10 rd pape t, L.| 10311 
100 Do 5 t 10% Ry 
100 | Do E..|110 12 
k 100 Do ay) \icbenture Oona -|100 2 


100.|Railway Investment, Pref |100 2 
» Railway Share Trust, L., A 
B6x% erenice ...... 

% River Plate Trust, &c., L. 


Trust 


fe U. 8. Wow Amer. Invest. 


‘100 
100 | Do 4% Debentare Stock... 


GAS. 








Brentford Consolidated. . 
20 ton & Hove » Gen. Orig. 
20 British Gas Light ..........| 

10 Brom! Sonaminennitins 10%, 19 21 
0 Susan A ( » 


20 Continental U i 46 46 


14 _- Do New, 1869 & 1872. .....| 29) 
= 1X Preference % 


af Do New BS qbantcbondscouce 
IB). EE Beac0o iscadsnccece 








4 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con, 
213 ra MINES. Te > | FT| —— 
4 Z| Name. Closng | 5=— ——— . 3\5 | Name. ipicans s|3| Name. Closng 
Stal dhinaletthatens taninniennciannanisinnel -| 8 = Name. Closng)_* oe eae eee es | Prices, 
Stk |100 Gas Light & Coke A, Ord. ..|247 61 | @ | & | rices.|"39 | 90 |Assam Tea ..............-. 40 42,| 10 | 10 | Bristol. aa alee 
Btk 100 | Do B,4% Maximum ..../100 5 |——|——|———~————--— —-—~ | 99 | 20 [British India Tea, L........ 3216 | & |BuenosAyres and Beloranc. 10}11 
Btk|100 | DoG, D,& E, 10% Pref... 259 64 | 2 2 |Alamillos, Limited ........ 2 23) 20 | 20 [Darjeeling Tea, Limited: : 2 23524 Limited, hon 
See) DAN 6Y meh sv. 1125 30 | .1/ 1 |Almada & Tirito Silver, L. © 4! 39 | 39 /Dooars Tea 9bi108 [Stk |100 | ‘Do 67 Ist Del Bs voses 55 
See) | DOG TE aa 182 87 | 10 | 10 |Anglo-African Diamond,L. | 34 4 | 19 | 10 |Kastern neck tana “| & (Calais, Limited on. 777| 4, 
100 | Do aximum ..../167 72 ‘ " eerste ae oc? 4! 10 | 10 Jokai(Assam) Tea, Limited ¥ - 10 | 10 |Caleutta, Limited ||)" "'*** + 
Bt | | Do’ Debenture Stock. 110 2 2 |S ibricieh Broken Hii, ic.0.. | 1" 4| 38 | 29 Jorehaut Tea, Linitted 1/18 (Gaence naa | eb 
Sik ice | Bod Dobentare took uy 3 | | leape'Geoper imited ©: | & aj 10/10 Lanka Plantations Limited) "4 6p] © | © "Beem Limited reel Th 
Stk {100 | Dos / .|175 78 : ae Chontales, Limited. “4 ‘ 8} 10 | 10 Luckimpore Tea, Limited::| 64 74| 5 | 5 (City of ‘Buenos Ayres, L. | the 
10 | 10 |Hong ong and China ..._| 20 22 3 | “a Co abo, Limited niet ie fe! 10 | 10 Ouvah Coffee. Limited ....| 45 5 |Stk |100 ). Do Per. 64 Deb. Stock *: se 
ore | Ma abana * 3h 1) 1° /Day Daven PC. Gold, L121) 5* s| 10 | 10 Upper Assam Tea, Limited | 1313} 6 | 6 Continental’ Met. Trams| 
a ‘ | Gol i eu. oe es | Ordinary, Limited...... 3} 4 
wa ol Mette net | t| | Med il: oh sl] ELEGRAPHS,TELEPHONES| f/f otturesr 
mM 9 | Eber nitor, L... 0 | BG occ cccccccsces 
% * Oriental, Seaited. shits 7 “Oh 5 | 5 |B Callao Mining.......... 2} 281100 |100 |African Direct, L., 4% Debs.) 98 100] 10 | 10 Edinburgh Street .......... 12 13 
peter tree | Empire, Limited .......... 241g) Stk |100 |Anglo-American, Limited .:| 46 474| 10 | 9 |Glasgow Tramway, &c., L..| 13 14 
5| 43) Do New ; 8 8s| 1) 1 1 | 4 
&| 1| Do New, 1879 ...-........ 1 24| 2| 2 |Fortuna, Limited... .-.. 4} 5(Stk |100 | Do Preferred ............ 78 79| 10 | 10 |Hull Street Tramways '...:| 3 4 
5 | 6 \Ottoman, Limited.....-.... b 7*| 1 |186|Frntino. & Bolivia Gold, L. | 7-16|8tk 100 | Do Deferred 2000..0000.. 15) 16| 6 | 6 \Imperial, Limited.........; a 
10 | 10 |Para, Limited **| ba 6h] 1| 1 (Lex Gold Mining, L., Pref. $j] 10 | 10 |Brazilian Submarine, L..... 13$13§| 10 | 10 |Leicester .. ............... 
, Limited...... 1| Indian Consolted. Gold, L. 100, 100, | DOG OOD ovscscceocan 161 4 | 10) 10 \Liverpool United Tram: ,» &e. 2 8} 
10 | 10 |San Paulo, Limited.... 15 164 1 3 nal y ’ { ‘ Te! | 10°} 10 |Londk Limited 
Stk |100 (South Metropolitan, A 297 302/ 3| 3 |Linares, Limited .......... | 6 8; § Con. Telephone & Maint.,L.) & +4 \London, Limited .....,.... 13° li 
Stk |100| Do 4 ; 299 234| 10 | 10 |Mason & Barry, Limited .. | 114112) 10 10 |Cuba, Limited..........2... | 13414}] 10 | 10 | Do 6% Preference «12°! 13}14} 
Stk |100| Do °: 1| 1 |Montana, Limited ........ 2 2h) 10 | 10} Do10Z Preference........ | 18 19 | Do Founders Certificates} 13 15 
Btk |100 | Do so: 5% Deb. Stock\138 43 1| 1 |Mysore Gold, Limited - | 3h 33; 5 | 4 Direct Spanish, Limited. . 4 43 Stk |100 Do 5%, Debenture Stock ..|107 111 
5 6 Tottenham & Fs Gas} 2 2 |Bemeqes Unitd Coppe eu 4 ; 5 | 5 pee 106 Preference. 9 10 Paine London Gener oon tee ia 190200 
| N ile Gold, Limite 0 20 | 20 | Direct Cable. ee | 9810 zondon Road Car, Limited! 4° 4 
“as SS i | 16/6 New Emma Silver, L. cose | te Ge] 10 | 10 oe aes cabal | 12812 4 = eis aaa oon ees i3j14h 
4 New Hoover Hill Gold, L. 1. | 10) 10| Dob Preference .. -| 04316; 0 | orth Metropolitan, -+| 17918) 
COAL, IRON, AND STEEL. 1 1s oid Lout, Limited ........ i " 100 100 | Do 5% Red., OOP, «= soo ae 10 = > eoren — hire « i o 
ee - 1 | |Ooregum Gold, L.,Def.Ord. | 1} iy Stk /100 | Do 4) 2 Mort. Deb. Stock . ./106 108 | ios ig! ne ad D st. L...| 33 4 
10 ; 10 Barrow Hematite Steel, L. 45 1 : Do 10% Min. Pref. ...... 1} 12| 10 | 10 Eastern Extension, L....... | 133133] 10 | |Provincial, Limited........ 6) 7 
. = pene eee FS 2 | 2 | Panuleiflo Copper, 1 ee 2 ies 100 Doe 6% Debs., red. 1891... .|104 6 . | ' eee: cere eeeecececcee 4f 5} 
ickow, Vaughan 0 2 United Gold. 100 |100 O67, 1900. .. 0. ecreceseee 102 105 Southampton .............. 5 6 
20 3 LO. owas gssccrscccecccocers 7h 8} 90 | | Perteed Silver thed . 1113 {100 |100 |Eastn. &Sth. Afen. 5% Mt. Debj102 5 | 10 | 10 /South London.............. , 
50 50 | Bowling Tron, I. ......-++ 40 50 1 23/ |Port Phillip & Colnl. Gd.,L 0 - 10 | 10 German Union Tel.&Trust,L| 9 9}| 10 | 10 Southwark and Deptford, 
10 2 ey ae Limited ot ri | 5 |Richmond Con., Limited.. 23 3}| 10 10 — Pee & Trust, L.| 627 7 - * lg ie prspercansksrece7? 3 4 
23 bw Vale Steel, iron,&¢.,l) £ 6. N 3 80) 102 03} 10 | 10 Jo 67% Preference ........ ) 14414 | underianc aimited ....,, 4} 6 
5 Rs ate Crown Spelter +++] 3 4 109 nee [ea seat ks last os 109 sot 10 | 10 |Great Northern Seimei ide | sabnad] 10 | 36 ee Sas latinos gh ~ 
100 | 75 John Brown Deg Ess. ooo 56 59 inn oe et 25}254|100 |100 | Do 5% Debentures (1880). . l102 105} 10 | 10 |Tramways of Germany ....) 13 14 
1000/100 | Le uf — Bare, o i | . po Saree ) United Gid., L Ys th 100 100 Dos? Debentures (1883) . .|104 107 2 a Pramwere © nion, L. 5h oY 
| 4,0 4 lst Mortgage ........ wee 2 | 18) \Ruby & Dunderberg Con. L. | es Ay} 25 | 25 Indo-European, Limited ..| 38 40}100 |100 | Do 57, Debentures. . t 
10 . Marbella Iron Ore, Limited) 3 aI 1 \Scottish Australian, L..... 24 2°{ 10 | 10 |London Platino-Brazilian,L| 6 64) 5 5 |Vienna General Omnibus | #13 
10 Muntz’s Metal, Limited .. 6373) 4 | ‘I ST i ih 100 |100 | Do 6% Debentures......../110 113| 10 10 ‘Wolverhampton, Limited..! 44 6 
=e 2 ere lo& Blaine “P ref.” = a 2) 2 |Sierra Buttes Gold, Ltd. .. b i| 8 1 wy — Relophone, i f aaa 8 
| 2] dureka...... a° 5 euter’s, Lin boasts 4 7 y 
10 10 Newpt. Abrern. Stim. Coal, i at 64 : 1 Le seme cer, Limited on stk 100 Submarine ..............+. 35 145) WATERWORKS. 
20 | 20 |New Sharlston Coll.’s +L. Prf| 8 9 2! 2 \Tharsis Sulphurk& Co yper,L | 64 53 5 | & United Telephone, Limited) 133144) 90 | 20 |Alexandria, Limited ....... 42 5 
20 | 20 |Pelsall Coal & Iron, L. ....| 3. 4 | : a 2\| Do New iatist| 22 | vee] 42. 8 
6 | 6 |Rhymney Iron, Limited. . | 1g) 5 | } Mona, Le A ohs _ ft St] 10 | 10 |West African, Limited 1...) 7" 8 tk lipo (Chelscart Limited....000.0. 12413} 
’ 5 5 | 6 |Tolima, L., A Shares...... § 2) et Arrican, 24 PG wees] 4 | Sistk 100 |Chelsea, Ordinary.......... 260 6% 
5 | 4%} Do i Deb Vecssetavesbeces | os of 10 | 10 |United’ Mexican, Limited 33 3g |100 |100 Do 5% Debentures ........ 94 97 20 | 20 \City of St. Petersburg, Ltd. " 7 
- re lsyaney. and Louisburg Goal 31 1 | 17/ |Wentworth Gold, Limited ye Be = ios Copel Seserees, i... antae ae 8 Gomme ¥ alley S¥es Ceeeseok rit 
|” and Railway, L., Ord...| 1 2 SHIPPING. 15 | 15 |Western & Brazilian, L.....| 139143|"50 | 60 |Grand Junction. mac 160" | tee 
10 | 10 Be 107s Breterenee + 5 2 | 2) 16 )African Steam Ship EM) ot ah beer | if Thletk 100 \Kent nn elms 2 
10 | 10 0 6% 2nd Preference ....| 3 5 | 20 | 16 |African Steam Onip ........ 4| 7§| Do Deferred ............ 74 73 | 6 | F onee iitedhieieee 3 eat one 
10 | 9 |\Vancouver Coal, Limited . .| 3 i 13h 12} Amazon Steam, Navi ation] tht 100 100 | Do 6% Debentures A, 1910 109 n3| 10 | § inteey ee >| BS 
Stk 10 |Viskers, ayes, &Co., L.Ord. te 7 = Steed Uiaes dipping, . 3 . 17 |100 |100 wee ve eee bs. B, a 109 112/100 |1¢0 | Lambeth, Inaximum 10%") 255 60 
100 o Preference .......... 9am) | 10 | 10 est India anama, -| 1423 , °* neene 
7 2 | DO. .vccccwccccevesvescoces | , wee A Ee are ee 200205 
26 | 24 'West Cumberland In.&St.L! ik 2 15 15 laeneral Steani Navigation. . | asi = 0/10 +4 pees a Preference | wal Stk |100 ly Do 4% Debenture Stock |. /116 20 
10 | 10 | Do 5 5% Preference PeorenTe | | 10.10} 1000 1000 wen oe Union 77 ‘Bonds... 117 33 2 mm bd Mew iver, New Boo os '4 18 52 
T } 5 { ee iStk 100 | Dod, Deb, Stock ........ 3 
BRITISH MINES. ° Vr ‘Mereanille Sia iy 'L: 9 a a 1100 | Do 6% Sterling Bonds... 102 4 10 | Do Debe nture Stock B . 7 
: y is, L.; 14 2 | 10 | 10 |National Steam Ship, L. ..| 2 3 ai 20 | 2u |Odessa, L., A 6% Pref ... 5 
4 i Great Laxey, Limited -.| s 9 10 8 New Zealand Bhipping, L...| i 24 TRAMW AYS anD OMNIBUS. \100 100 | Do 5% Debenture Bonds..| 89 oat 
| 7/5/7 South Condurrow......! 7 st | 10 | 10 Orient Steam Navigation ..| 64 74\- 1100 |100 |Pernambuco ist Debenture 
** | 12/19 South Wheal Frances..| 8 9 | 50 | 50 ae and Oriental ..| 65 67 ai lied Anglo. dpeting Dass. “| abt ot iP aoe" its) 
7/6 Tin Croft ...........00.| 20 New, 1867 ......c000 25 26 eben or ortlane 8. % 
‘en = 4 ee Lead i ‘ th 100 a0 Royal Mail Steam TS | 61 os 0 | 10 Barcelona, Limited ........ ‘| 10}114) Mortgage Bonds ...... 95 96 
| 9/26 West Bassett ..........| 22 34} 10 | 10 Shaw, Savill & Albion, L. ..| 7} 84} 10 | 10 Belfast Street.............. 13414 |Stk 100 Southwark, &c., Vauxhall, 
"| 30/106 West Wheal Seton .. 6 7 | 20 | 20 |Union Steam Ship, Limited! 22 3 | 10 | 10 Bordeaux Tramway, &c., L, 72 8}} MINES nde db lev cnvenves 172 77 
7: | 8/96 |Wheal Bassett seco] 8 9:4904-10)| DO MOW s senecdssvsnceses 10}114| 10 | 10 Do 5% Preference ........ 10 10}! 10 | 6 |Tarapaca, Limited ........ 23)14} 
22 | 6/12/0 |Wheal Grenville. ..-....) 16317} | 10! 1e¢ Union Steam Ship of NZ! 12'13'| 2) 2 Brazilian Street, Limited... 1) 1)/Stk 100 ‘West Middlesex ......00.0.: or 52 
. . ae ; 
Provincial Stock gBarkets Wrice Current. 
MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLA SGOW, 
&c &e.—Con. &c.—Con. c.— Con. 
‘ . 5 htt A Li a act a MISCELLANEOUS.—Con. 
RAILWAYS. MIBOELL ANEOUS. .—Con. Sel (| ties Bie. _— 
—— + —- No.of %e l\elu|e ® eis N . ’ 
> sc Eigiz 8 |e Name. Closng 
3 > S\/se2ie4 | ‘toes 
Autho- | = | | Closing E 2 | Name. Glosng Shares. mia Name. 2 2is& | ~ | Prices 
rised | < | Name. . om |" =r _— 7 —-|—|———| 10 | 2 ‘Scottish American Mort. L.| 3 16 0 
Issue. | | Oy 2 ee er ee ¥ \ ([NSURANCE.) La 5 | s . . 1 
yk a ee 1 Lite Association! || | | a0 | 5 (Scot.ont& Mamie Lands Le) 2 “0G 
arriza »L on ) 38 15 * z : 
ry Blanco ........ ” 35} ] 10) 7 | Do 8% Minimum Pref. ..| 6/a0i% 25,000 8 govttish Acca. L ° . 2 hy 0 . . Breel Comparer stBecei, L 1 38 
arr | 20 \Coquimbo’ <--::"| TH TE] 8) 6 |Natioual Telephone...) $494) Golam Ty Sctah Imp Lite) 10 1/1 15 0] 19 | 6" Vaieof Cltue tramways’. 1198 
2,200 | 100 'Tongoy --.:+-----1 10 35! = rere meaty a iu ait oon 5 Scottish jafe, L 6) 1 {110 0 10 | 6 tars Land ee ‘j 01560 
me 100| 65 |Parkgate Iron ............ 59 | ife..| 6| 131116 0} 10 hho er ene imite 2130 
BANKS AND INSURANCE. 10| 10 ‘Patent Nut and Bole “> 19h 20 | 20,000 20 sesh. Preeti rr ee tea , Lisaleed! 19 
8 — 7 I ; Fire and Life 50, 3 19 1 UB. &ec 
+2 \o%| ls|.| Bw 25| 23 |Runcorn Soap, &c., Limited 208 20 | oN» SG. 
fb lee, ''3|S | 23| 15 Rylands & Sons, Limited . 173 71 J oe ua 3 60) — RAILWAYS. 
6¢ i$ >| Name. isizis2 a £282,571 |/ 14 ationa 20) 1 | " 
fa PA aA /88 | Bis mentee 8 UN “pote lio 308 80) ge 24 
| | A”|65 <= = os ic , z 
arg B rr TS GOO DO KU” asst catieossdsnes 68 : BeZis Name. st 
shee * Adelphi ANKS.) | 90| 10 12% % | 50} 36 |Tred at Iron & Coal “A” 15 16 MISCELLANEOUS. < = Say 
95'815| 7h ‘Bank of Bisa“ 2 8 12, = 25' 20 'WestIndia& Pacific Steam, L 22] 223 E | es 3 
60,000) 14 nk of Liverpool) a is 235,950 50 Belfast and County Down ..| 56§ 
30,00¢| 10 Lanes. & Yorks. EDINBURGH, GLASGOW, é&c, | Z| 4 | Home, Prices. | 599,426 100 Belfast & N. Counties Ord. ../107 


#3 : .| 2 10 al 24 
000) 11}| Liverp! ommre! | 101 23; 
50000 iat Liverpool Union.. \,00! 55 
44,000} 15 Manches. & County! 100} il . 50 
17,050| 11} Manches.Jnt.Stck.| 20) 611g 118 
90,500) 20 Man. & Liver. Dis.| 60, 10/44 444 
95,000| 11} Manches. SBaitord 56 60) 8|20$ 21 
60,000| 164, Nth. & Sth. ) Con 
39,000| 8} OldhamJnt.-Stock| 20° 2| 54 6 
28,000| 174 Parr’s Banking ..'100) 20/73 74 
40,000} 8 Union of Manchst.| 25| 11/163 17 
| (INSURANCE.) | | 
35,000' 20 |BoilerIns. &8. Pwr.) 6) 2) 7 7 
§2,667| 10 |Equitable Fire....| 5) 1 | 
20,000| 10 |Lanc.&York. Accd.| 5! 1} ae | 
60,000' 10 [Manchester Fire ..| 20) 2| 33 
000, 10 |Reliance Marine ..| 10 
50,000) 10 |Sea Insurance....| 10 ; ai 
12.500! 5 |U. Fire Re-Insrnce! 20. 8 |11 


MISCELLANEOUS. 








Name. lclosng 


| Prices 


10} 5 |Birkenhead ee papa 5g 5B 
10} 34|Bridgewater Navigation . 
100} 80 |C. Cammell & Co. .......... 854 6} 
100/100 |\Chester United Gas: A”. .|195 203 
1 1 | Lancs. & Chesh. Telephone} 28; 28/3 
00 100 |Leeds & Live 1Canal ../4:9 40 
199} 20 Liverpool Exchange»+...... 24h 25 
00 100 |Liverpool United Gas ‘* A” |212 14 
115) 15 London & Mane. PlateGI. L. “tl 193 
10! 5 ManchesterCom. Buildgs. L! 8 


















































2 
> 
RAILWAYS. 10 | 2/|Amer. Mort. of Scotland. L) 1 17 9 
iinet _| 10| 65 |American Pastoral ........ oa 
Autho- | < | 5 | 6 |Arizona Copper, Limited ..| 1 12 6 
rised | ‘2% Name. Closng| 10 | 6 |Arkansas Va). Land &e., L! 010 : 
Issue. ~~ Prices | 10 | 8 |Arniston Coal, Limited ....|13 15 
(ee ne 5| 5 otis Company, Limited. .| 4 19 ° 
55,000| 10 Glasgow City & Distet.|_. 10 3 British & N.Z.Mort&e. Lim.| 
920,1321'100 Great North of Scotland 58) 584} 50 | Bri. India 8t. Navigation, ~~ 0100 
935,465,100, Do 4% <Debentare Stk | 123 10 “s) Broxburn Oil yo 16 26 
1,722,830100 Highland ............| $24 | 10 Buratisiand Oil, Limited ..|'7 $0 
Pe ee aed es er : Cassel Gold E xtracting, L. .| 1 86 
BANKS AND INSURANCE. 5 | 6 |Cat.Ranche & Land,L, Pref.| 1 1 6 
gh tenn — | 10} 10 ee Limited ...... 10 63 
|. 3! i s| .| 8 g | 10| 2)|Color.Mort.&Inv.ofLond. iL 3 00 
No. of \a= ie 2 siz 8 | 10| 7 peaeeey ro ae, * 00 
= 4 a 'siei\3b& 10 | 10 |Distiller’s Company, Lim 4 00 
nae. RI a \&|S& | 10] 2 |DundeeMort.&TrustInve, L}3 16 
baa geen oes ane 5 Edinb. Amer, Land Mort. L.| 0 19 6 
%, | (BANKs.) - 98 | 95 |Kdinburgh Gas ...........- 
£1875,000| 14 |Bnk. of Scotlnd|150;100|323 0 0 | 100 |100 |Edinb. Water 6 % Annuities|183 10 0 
£1000,000) 14 {British Linen Co|100 100/338 0 0} 10) 9 |Fife Coal, Limited ........ 16 00 
60,000} 7}/Caledn. Beng 1134) 24| 3 10 0} Stk |100 |Glasgow Corp. 34 % Stock 
100,000) 10 Clydesdale. 50) 10j/18 12 6 | red. 1914 (free o' tps.) 110450 
£5000000) 14 Com. of Setind E100} 20|67 15 0 | 100 |100 Glasgow Gas, 9 / Annu ties 281 100 
£5000000/ 15 |Nat.of Sctlnd L 600/100 311 100] 50 | 46 |Glasgow Royal Exchange. 188 10 0 
100,000| 12} NthofSctind L | 20} 4) 6 i5 0} 100 |100 |GlasgowWater,4/ Annuities! 125 0 0 
£2000000) 9 |RoyalB. of Sctld 100 100/219 oo} 1] 1 [Indian Consolidated Gold,L|-0 6 6 
36,000) 11}|/Twn.&CountyL| 35, 7/16 50} 6] 6 |Lanark Oil, Limited:...... | 
100,000! 12 |UnionofScti L} 50) | 21 50] 10 | 10 |Marbella Iron Ore, Limited) 3 14 6 
| (INSURANCE. ) 6| 3 (Mis. Land & Live Stock, L ; 50 
16,000) 22 (Caldonian. ad 5 | 1 Mort.of South Snstedies Li1 20 
Life ....} 25) 5,30 00] 10) 2 N. Bri. Cau Investment, L.|) 1 9 0 
24,000) 1 oot Glasg. Life! 25; 2359140] 10; 2 a Scotland Can. Mort. L | 2 12 0 
5,000 12 ‘Edinburgh Life 100' 1543 10 0/100 100 N. Zealand & Aus, Land L. 33 13 9 


Provincial qrstations of Nov ember 15. 


695,770 100 Dub., Wick.and Wexford Ord. 47 
3197674 100 Gt. Northern (Ireland) Stock|123 
4967705 100'Gt. Southern & Western Orig. | 1084 
2370000 100 Midland Gt. Western Consols| 96 




















Vee | 
te 
No. of 2x N leleig 
ae vame. 4i1e1 6 = 
Shares, Res a fis & 
eileen ee 
3,000,000 104 Bank of Treind| 100 100 309) 
120,000; 1 |Hibernian, L. 2 
150,000 10 |National | ol 101 18} 
30,000, 11 |Royal Bnkg. L 60} 10} 25 r® 
160,000' 20 ‘Ulster Bnk. L.! 15 taht 103 
_MISCELLANEOUS. 
a ® 
< | = Name. Closng 
n ¥ Prices. 
* i 


[Amote & Co. Dublin, L. 5 
100 100 (city of Dublin Steam ..| 121 
60 | 60 |\Deblin& Lyrpl. Steam. . 09 
10 | 10 |Dunville & Co., L. 
0 8 Goulding & Co., L 
00 | 100 |Grand Canal 
10| 10 |McKenzie & Sons, FE 
250 | -26 National Assurance .... 
921 6/2, £9 4/7 Patriotic Assurance....| 88 
1| 58 ‘Tele phone Co.of [reland, | 
ay Preference...... 


£25' 11 York St. Flax Sping., L.' 26 
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Nov. 17, 1888. ] 


THE ECONOMIST. 





American Stock Markets Price Current. 









































| |23{ Closing , = ¢|Closing : |& ¢/ Closing ; | |8.5| Closing 
Name. Sz! Prices. Name. =) Prices. Name. =e Prices. Name. ‘Ze Prices. 

= = } esbatiecel 
a Z| |Bid Ask | % (Bid Ask 7 s990| BIE ASE 
Jan. & Pac. guar. ist Mt. g. 41957, .. 518 New York,Lack. ,&Wt.,1stMt.| 6|1931/131 .. | Missouri Pacific Cons.Mort. g 6 1920)1104 .. | St Louis, Ark, & Texas Ist ..| 61 894 90 
Selmore and Ohio, Parbg., | } Denver & RioGrande, istMt.g| 7/1900 118 120 Do St Lonis & I M, 1st Mt,| 7 1892)108 .. do 2nd .. 6/1936 | 32: 33 
~ Branch, 1st Mortgage.... 61919! .. _.. | DenverRioGrande&W.,1Mt.g) 6)1911| 68 68) Do 2nd Mortgage (General)) 7 1897|107}1073] Texas & Pacitic, East Div. ..| 6.1905) 108 .. 
Do Connellsville Beh (Col.), 51925! .. 107 | E. Tennssee, V.&Geo.,1 Cons.g, 61966/103 1033) Do General Consolidated g) 5 1931) - 33 Do ist g. 58 2000 .......... 6.2000; 94 94} 
Canada Southern, 2nd Mort..| 5 1913) 92 924 | Evansville and Terra Haute, DoC. & F.Div.1st Mortgage 7/1891/104}1045) Do and g. 5s, 2000.......... | 62000! 41 42 
Central Iowa, Ist Mortgage.. 7 1899) S14 34 Cons. J. .....+0-eeesseeee 61921116} .. | Missouri, Kansas, and Texas, Phil., W.&BltmreColltl. Trust, 4/1921)... 


Do Eastern Div., bst Mt. g. 6 1912, 82 
Do Illinois Div. 1st Mort. . 61912) 72... 
Cen.ofN.Jer.,Amren.DockCo 5 1921 108 163} 
De Lehigh & Wilkes Barré ie 
OOMB. Boo. o-cccccscsccscs 1900)116 117 


4 


o & Alton, Ist Mort. ..! 7 1893) 108 108: 
pan ad Bur., & Quincy Cons, | 7,1903/!323 .. 
Do Debentures ............| 5/1913, 102... 
Do Iowa Diy. Sinking Fund 51919 .. 
Do do 41919 95 
Do Denver Extn. Skg. Fd..} 41922 91 
Do S.-West Div. Snkg. Fnd) 41921) 91 
Chicago & E. Illinois Cons, g) 61934118 .. 
Chic.& N. West Cons. Skg. #d.) 7/1915 1444 = 
Do General Consolidated g) 7 1902)131 132 
Do Collateral Sinking Fnd.| 6 1929/1138} .. 
d 


0 0 51929, 1074 .. 
Do 26 year Debentures ..... 5 1909,1033i043 
Chic., St Louis,& Pitts. Cns. g 51932) ... 973 


St Paul, M., & O. Cons.) 61930, 1219122 
Chics Pr, & Pacific, ist Mrt, 6.1917|132 133 
Columbus, H.,V.,& Tol. Cns. g! 51931) 76 
Delaware, Lack., & W. Cons.! 7 1907\139_ .. 
Morris & Essex Cons. (guar.) 7 1915 1423143 











Fort Worth and Denver City, 
1st Mortgage g.......... 
Galverston, Har., &c., West 
Div., lst Mortgage g.... 

ih — and Sante Fé, 1st 
» & Ohio “B” g ..| 61908, 78} 73] CL err 
Chesapeake & t Houston & Texas Cent. Main 
LineLd.Gt.Skg. Fd. Bds. g| 7 1891 124 

Do W. Div. (Ld.Gt)1stMt, g, 7 1891 124 
Do Mn. Line & W. Div. Cns. 
Do General Mortgage g.... 
Indiana, B., & W.1st Mt. def. 
Do East Di 
Kentucky Cent.Gen. Mt.rede. 


Do 2nd Consolidated ...... 7 1963, 1263127 
Lousvil,& Nashvil. 1st Cns.Mt.| 4 1898 117 118} 
Do Collateral Tst. 3rd Mt. g} 61922109} .. 

Henderson Bridge, Ist Mrt. g, 6 1931, 108 
Lousvl, N. Or,, & Texas,1 Mt.| 41934) 86 .. 
Metropolitan Elev., 1st Mort.) 6)1908/114}115 
Mexican Cent, 1st 
Michigan Cent. Cons........ 


0 do | 
Milwaukee, L.S,, & W. Cus. g' 6 1921115 


| Gen. Consol, g 
6 1921'106 
| Do 2nd Mortgage 
51931) 92} .. 


1909118 1183 


-1 


Do Collateral Trust 
.| DoLong Dock 1st 
8 1913 122 1125 Do Bonds g 
6 1925, 70 75 


41911, 67 .. 
7,1902,128 130 
§1902)112 .. 


Mort. g.. 
Oregon Short Line 1st 


American quotations of November 6th. 


| } | 

|. Gen. Consol, g’............ 61920! 61} 613] Pittsburg, F W & Chie ist Mt| 7/1912/:43 
Int. & Gt. Nrthrn. 1st Mtg. g 6/1919, 101 

Mobile & Ohio 1st Mortg. g..; 6/1997! .. 

Morgan's L. & T., 1st Mortg.| 

New York Elevated, lst Mtg. 

N.Y.,L.E., & W. regd. istIn. g 6,1908 105 108 | Do 


N.Y. & New England Ist Mtg. 


Oregon Rly. & Nav. 1st Mg. g.| 6 1909 110}111 
Do Consolidated Mtg. g .. 
Ct Pac, St JqnVly lst Mts.f.,¢ 6'1900 
Do Northern Rly. 1st Mt. g) 6.1907\117 
Ulee Pac. Collateral Trust! 6/1908 103 


St Louis & San Fran, G Mtg! 611931! .. 115 


102 Do 2nd Mortgage ........ | 7/1912/1495 .. 
6 1909) 66 67 | Ptsbg. C & St Louis Cons Mt} 7|1900/1153 -. 
114} Rehmnd., & DanvilleGenMtg., #/1915)115 1153 
St Paul, M,&Man.ist Mt.af,g) 71900115 .. 
Do 2nd Mortgage g........ 61909) .. 117 
Dakota Exten Ist Mrt, g| 61910) .. 120 
61922108 ..| Do Consolidated Mortg. g\ 61933 118}11 
7|1893\1134314 | Sth Carolina Rly 1st Cons. Mt) 6 1920, .~ 101 
6 1935 116 116}] Shenandoah Valley ist Mtg g! 7.1909 90 91 
6 1905) .. Do General Sees. 61921; .. 31 
i 3g) 


7/1918 109} .. 
7/1906 116 1164 


6 1909 944 95 | N.Y., Ont.,& West lst Mtg. g| 6/1914 1103112 Whsh, SL,& Pe Chi Div, 51910) 88) .. 
v., lat Mort. g... 61921) 934 z:, | N.¥., Susquehanna & W ist M) 5 1987! 943 .. Do Detroit Div. 1st Mort.g| 61921110 .. 
41987) .. 733] Nfk. & W.(N.Riv. Div.)istMg.| 61932110 ..| DoTolodo&WbshistMt Ext) 7|1890/112 .. 
Lake Shore, Ist Cons. Sg. Fd.) 7 1900/1274 . Oregon-Trans. Coll. Trust g. .| 619221011013 | Do North Missouri ist Mtg 


a a 


a Fae 


The above issues are mostly over $2,000,000 
of the coupon form, and par $1,000 dollars 








5 1925 104 a 
-o 115 


o og 5'190' aa 
Kansas Pacific 1st Mort. g...| 61806'112 113 }each, Those marked g have interest pay- 
Do Censolidated Morte. § 
t. 


al gigas sist "+ |able in goid. s. f. signifies Sinking Fund 


c Reorganization Certificates. 
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OF THE 
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Edited by W. Robertson Smith, LL.D. 
(‘otal Number of Articles, 804), 


EDINBURGH 


NOW READY. 


: ADAM ann CHARLES BLACK. 








‘ Ty T ’ 

NEW SOUTH WALES GOVERN: 
4‘ MENT DEBENTURES FOR £1,000,000, issued | 
under the authority of the Act 31 Vict., No. 11, of the 
Colonial Legislature. 

The London and Westminster Bank (Limited), as 
agents for the Government of New South Wales, 
hereby give notice, that the SEVENTEENTH 
ANNUAL DRAWING of £20,000 of the above DEBEN- 
TURES, for payment, will take place (in conformity 
with the terms of the said Debentures), at the Offices 
of the said Bank, No. 41 Lothbury, in the City of 
London, on MONDAY, the 10th day of December 
next, at Noon, when holders of the above Debentures 
are entitled and invited to be present. 

For the London and Westminster Bank Limited), 

W. ASTLE, Manager. 

London, November 13, 1858. 





7 , 
HE LIVERPOOL NITRATE 
COMPANY (Limited). 

Notice is hereby given, that an interim dividend of 
ten per cent., free of income tax, on the paid up 
capital of the Company has been declared, payable 
on the 22nd instant, being the fourth interim dividend 
of 10 per cent. for this year. The Transfer Books of 
the Company will be Closed from this date io the 
20th instant inclusive. 

Dated this 16th day of November, 1888. 

12 King street, Liverpool. 

By order of the Board. 
D. C. COOPER, Secretary. 








MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE. WITH BOILING MILK. 





- ~ - 7 
MEXICAN NATIONAL  RAIL- 
4 ROAD. 

A MEETING of the Mexican National Railroad 
Bondholders, London Issue, 1882 (at present repre- 
sented by Matheson Subsidy Certificates), will be held 
at the Cannon Street Hotel, London, on TUESDAY 
next, the 20th instant, at 1 p.m. 

MATHESON and Co, 

3 Lombard street, London, 15th November, 1888. 








ALLENS PORTMANTEAUS. 
37 STRAND, LONDON, 


DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATCH 








New Catalogue: Free. 


Prize Medals For 
Portmanteau. General Excellence 


PUNVILLE’S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C; 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD. MEDAL 


Patent Quadruple 





PARIS, 1878 


FURNITURE, & | 


| BRAND and GO.’S A 1 SAUCE, 
| SOUPS, PRESERVED PROVISIONS 








‘porrep MEATS, 

JRSSENCE of BEEF BEEF TEA 

}URTLE SOUP, and JELLY, and 
other 





SPECIALITIES for INVALIDS 





CAUTION: BEWARE OF IMITATIONS 





Souz ADDRESS: 


ll LITTLE STANHOPE STREET 
MAYPAIR, W. 








SILVERED 


PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver. not liable 
to injury from damp, heat, or handling. Unequalled 
ary Semples, tariffs, and estimates on appli- 
cation. 


THE PATENT SILVERING COMPANY (Limited). 


(jILT CHIMNEY-GLASSES, COR- 


es ne MANTELS IN Beh WOOD. 
é 3. rices. Best ty. Old 
Somnath. 0 Pre etieeaat . a @ 

THE PATENT G COMPANY (Limited), 


10, 12, and 14 Lower Kennington lane, London. 























1468 


THE ECONOMIST. 


nn 


[ Nov. 17, 1888, 


Fo Sw 


Banks, Xr. 


rT T 
[HE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 








HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or Direcrors AND HEAD Orrick IN Hone 
Kone. 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MANAGER—David McLean. 


Bankers—London and County Banking Company, 
Limited. 

- BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hi 

oy ar grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, America, for the use of travellers. 

They open Current Accounts for the convenience 
. returning from China, Japan, and 
India, : 

They alec undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meeting 

n Hong Kong. . 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30in June 
and 31st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Lordon. 


[THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





Subscribed Capital ..............c.c000 £2,500,000 

IDE IEE. covacorsensconstsonsoxcs £1,000,000 

SS een £623 000 
Heap Orrick: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. ) 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application, 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,660,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


HEAD OFFICE......000s000eese0e0s BRISBANE, 


ae, Lonpon Drrectors. 

C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets’ Bank Limited). 

E. 8. Dawes, Esq. (Gray, Dawes; and Co.). 

Vicary Gibbs, Esq. (Antony Gibbs and Sons). 

R. Stewart, Esq. (Scott, Dawson, and Stewart). 
BankinG and ExCHANGE business conducted with 

Queensland and allthe Australian Colonies. 
Deposits received for fixed periods, 6n terms which 

may be ascertained on se. 

y - L. MULLINS, Manager. 





No. 29 Lombard street E.C. 
[THE BANK OF AUSTRALASIA 
Creeennet by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital ... .. 1 
DUNUUDUUUUNEET ‘seosttcscnrsescepesessccsos ~ 
Reserve Liability of Proprietors 

under the Charter...............++ ,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the ‘numerous brunches of the Bank throughout 






Australia and New Zealand. 
BILES n ted or sent for collectiva. 
' TELEGRAPHIC TRANSFERS made. 


, DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


o 
—- 
— 


THE 


NATIONAL BANK 


QF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 


LONDON OFFICE-—37 Nicholas lane, Lompard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 





BANE OF NEW SOUTH WALES. 


Established in 1817. 
Lonvon Orrice—64 Old Broad street. 
Capital Paid-up £1,250,000 
Reserve Fund ..............006 £920,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


[THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000.. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | a Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted. 
39 Lombard street, E.C. 








[HE FEDERAL BANK OF .AUS- 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
, Australia. 
Authorised Capital, £2,000,000. - Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 





. _Lonpoy Boarp oF DIRECTORS, 
Sir Henry Barkly, G.C.M.G.; K.C.B.° 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &e. 
Hon. Howard Spensley. , . 

Banking buginess; of every description connected 
with the Australian Colonies transacted. a 

FIXED DEPOSITS of £50 and upwards received at 
the-London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 

‘9 T 
EX GLISH,SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 

Paid-up Capital ............ccscecceseese «- £720,000 , 
Reserve Fund £220,000 
LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 

warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest :—Fixed for one 
year, 4%; fixed for two, three, or five years, 4} 7%. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the pAnelpal towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Seeretary. 
QGTANDARD BANK OF SOUTH 
AFRICA (Limited). 

(Bankers to the rn of the Cape of Good 
ope. 

HEAD OFFICE. 

10 Clement’s lane, Lombard street, > 
Subscribed Capital..........0.s0s00s005 « 4,000,000 
Paid-up Capital .........ceccsserrerees 1,000,000 

Reserve Fun. ............sccscccerssssseeee 460,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond FieNis), 
Natal, and Transvaal, and transacts every description 
of, Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on Pear. 

. CHUMLEY, London Manager. 


——————— 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 
Carirat, £1,000,000. Svsscripep, £500,000. 
s Parw-up, £400,000. Reserve Fonp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 
Branco aT SAN FRANCISCO. 
AGENTS AT NEw York, Messrs Lazard Fréres. 
‘ Agents aT Paris, Messrs Lazard Fréres and Cie. 
* Banking and Exchange business with America and 
the Continent of Evrops transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


JAMES ROBERTSON, Manager in London. 





LONDON CHARTERED BANK 


OF AUSTRALIA. 
_. (ncorporated by Royal Charter.) 
Paid-up ear and reserves......... £1,189,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application, 
M. C. MACHARDY, Secretary, 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL Brancnes—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £860,000. 

_ LETTERS OF CREDIT and Bills on demand are 
issued on-the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
reccived for fixed periods. Rates can be ascertained 

on application. 
JAMES ANDERSON, General Manager, 
81 Lombard street, E.C. ; 





[MPERIAL ‘BANK OF CANADA, 

. HEAD OFFicE—Toronto. . ; 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000, 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUETS BANK 
(LIMITED), 72 LomBarp sTREET, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents 
D. R, WILKIE, General Manager. 


THE NATAL BANK, 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


Subscribed Capital.................0006 £300,000 
PEND GNNIRD occa cinsccecass ientescotane 163,536 
MT UE vatioocacssctcreccnen ee 64,225 

Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. IN SourH AFRICAN REPvuBLIC(Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. In 
Carg CoLoxy—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager, 

Pietermaritzburg, Natal. 





F. BLANKENHORN, 
Cashier, 

H. A. Sira, , 

Vice-President. Assistant Cashier. 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


CAPITAL .........s00eeeeeee08 83,500,000. 


New York, Jan. 20, 1888. | 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. . 

Orders for purchase or sale of securities will receive 
careful attention. 

Sterling Exchange bought and sold. Facilities or 
keeping accounts in Sterling Exchange, subject to 
drat in kind will be afforded. The methods~of 
receiving such deposits and making payment against 
them will be subject to arrangement. 

DRAW ON 
THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited.) 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. Lor 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
§. BLEICHROEDER, Berlin. 7 


van SCHWEIZERISCHE CREDIT BANE, 
t Gall. 


C. N. JORDAN, . 
President. 
CHARLES J. CANDA, 


\ London,, 


F. BLANKENHORN, Cashier. 
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